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diminished its indebtedness to the Bank. But 
INSURANGE COMPANY while these transfers keep the market in a somewhat 
|strength of the situation. The Bank reserve has 
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16, 17 and 18 should fall much lower a withdrawal of the continental 
CORNHILL, E.G.) |funds employed here would certainly take place, and 

| 
rapidly brought about. It is as well, therefore, that 
| rates should not be allowed to fall muc h i urther, and in 
| fact, after dropping to 2," at the be ginning of the week, 
the, rate for best three months’ bills has now recovered 
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AN IRISH CHEER. 
Werner the Irish members who expressed their 
| delight at the defeat of an English force and the capture 


of an lnglish general were few or many, and whether 
they would have behaved differently had Mr Redmond 
been present, are not matters of much importance. 
Probably Mr tedmond would have been able to restrain 
this injudicious display of feeling, and we have no doubt 





































over his followers for that purpose. But thisneed mean 
nothing more than that Mr Redmond is alive to con- 
siderations of time and place, and that these would have 
availed to restrain him from allowing his party to say 
at Weatmmster what he himself would willingly say 
elsewhere. The incident is really valuable, as showing 
with exceptional clearness the true temper of the Irish 
people. There is no need to fly into a rage because they 
avow themselves our enemies. 
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Why did Mr Gladstone introduce his Home Rule Bills ? 
No one now living is better able to answer this 
question than Mr Morley, and he took occasion to 
answer it last Wednesday. The fact of Irish disloyalty, 
he said, ‘‘ was constantly present to all of us in that great 


who supported the Bill of 1886 was to do something, if 


for this grievous wound.” The opposition to the Bill of 
1886 was based on an equally strong recognition of the 
same fact. The Unionist objection to Home Rule had its 
origin in the conviction that the government of a dis- 
loyal nation could not safely be made over to an inde- 
pendent Parliament. 
arose from the incapacity of either section to understand 
the position of the other. To the Home Ruler the con- 
cession of self-government seemed the only possible cure 
for the Irish malady. To the Unionist this way out of 
the difficulty was unthinkable. The desire of the Irish 
people for independence was only intelligible on the 





which they had extorted it. 
Lord Rosebery is the most distinguished instance of 
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By what mental process he has reached his 
conclusion it is hard to say—not because that con- 
clusion is not «a perfectly sound one, but because, if 
it is sound to diay, it was equally sound in 1886. The 
important thir g, however, is that he has reached it, that 
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stances to grant an independent Parliament in Dublin.”’ 


failed to do. 
| an independent | 
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Englanc tomorrow, if it 
sympathy with those, 
who are fighting England to-dav. 
proofs sometimes carry conviction 
direct proofs Demands for 
Dublin or ix New 
English Politicians. But when 
Methuen’s defeat and capture 
welcome, what we knev 
as a fact, and given 
| facts. There is no n 
and inevitable fact 
change, national 
years of wise and consistent 
effect even in Ireland. 
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that he would have used whatever power he possesses | 


The Home Rule con- | 
troversy postulates the persistence of Irish disloyalty. 


| battle......... One of the main motives of many of those | 


something could be done, to substitute a healing feeling | 


The breach in the Liberal Party. 


assumption that the first use to which they would put | 
their independence would be to annoy the nation from | 


a conversion from one of these doctrines to the other. | 
new | 


he is ‘not prepared at any time or under any circum- | 


Mr Redmond at d Mr Dillon have done what Mr Parnell | 
They have convinced Lord Rosebery that 
rish Parliament means an independent 


area one - ish cheers in the House of Commons 
on Monday nicht were merely an incidental proof of 
& this. They . P 


showed that a nation which would tight 
could, is necessarily in 
be they whom they may, 
incidental | 
more surely than! 
independence uttered in 
York make little impression on 
Lord 
received a hearty Irish 
rin theory all along is recognised 
the importance which belongs to 

t it isa permanent 
National feeling does sometimes 
hatred does sometimes wear out: and | 
government may have this 
But the process must at best be 
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| a slow one, and it will not so much as begin unl 


: 2 ; ess th 
Irish péople realise that England will encounte; an } 
| danger and any labour rather than give an avowel || 


|enemy an independent position within 60 
| shores. 
From this last point of view we are disposed to think | 
that the proceedings of Monday will have their use | 
When people hear that the news of a serious reverse ang | 
of the capture of a popular general has evoked a display 
| of Nationalist enthusiasm, and that by the advice of | 
| his Ministers the King has abandoned his intention of || 
| visiting Ireland in the present year, the fact of Irish dig. | 
| loyalty will be brought home to many who would not /| 
‘notice Nationalist speeches or Nationalist articles. And || 


i 


| among these many there certainly will be some followers || 


| of Sir Henry Campbell-Bannerman. We doubt whether || 
| their leader will speak quite so confidently about Home 
tule the next time he addresses his party. However 
_ be may propose to deal with Irish disloyalty he will no | 
|longer be able to treat it as of no significance. That 

part of the Imperial Legislature should have cheered the | 
| announcement of a reverse to the Imperial arms places | 
| the fact beyond the reach of doubt. Then will come the | 
| question, What is to beits effect on so much of the Liberal 
| Party as clings to Sir Henry Campbell-Bannerman? 
| We cannot but think that it will be considerable. For the 
present, of course, it matters little. The old alliance 
between the Nationalists and the Liberals is at an end, 
and there is no immediate gain to be reaped by con- 
tracting a new one. But the present political slack 
water will not last for ever. By-and-by there will come | 
a time when the Liberal Party, after slowly gathering | 
its resources together, will discover that it is only | 
separated from office by the want of a few dozen more | 
votes. Standing alone it finds itself a minority—| 
powerful, indeed, but still a minority. How are thes | 


. | 
miles of our i 


indispensable votes to be had? In England and Scotland 
the pendulum hasswung asfar back as it seemslikely togo, 
and yet there are these votes wanting. Then the 
Liberal whips may once more turn their thoughts to the 
days when the Nationalist vote might safely be counted 
on in every critical division, and may ask themselves 
| whether a fresh adoption of Home Rule policy may 00 
unite the Liberal and the Irish parties as firmly asi 
the later years of Mr Gladstone’s life. The temptation 
will be great, for office and power will be within their 
reach if they can but convince the Nationalist leaders 
‘that the cause of an independent Ireland will be || 
furthered by a renewal of the old relations between the | 
parties. It may be that the scene of Monday will have | 
its use when this time comes, that the Irish cheers at | 
| the news of an English defeat will ring in the ears sl 
many Liberals who, but for this, would still be — 
Rulers, and that the Union may be saved by the indls- 
creet franknese of a fraction of its assailants 


THE BUDGET PROSPECT. 


: s Sa Mn -+ ments 
Now that all the estimates of the spending a ate to | 
| for the year 1902-3 have been issued, it oth hioh Sir 
form some idea of the financial situation with W4 | 
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Michael Hicks-Beach will have to deal in his forthcoming || 


Budget. It is fortunate for him tl 





“iy Pe 7 sensibly | 
which it displayed prior to the war, 18 not se 


flagging under the weight of the new taxes ae 
been imposed. To this the Treasury retut for the 
sufficient witness, as they show that the agra genre 
current year are coming very well up to - upon 32 
The Chancellor of the Exchequer ie os the 
income for the present year of £142,500, » Februar} 
‘actual receipts for the eleven months ending ter.” of 
have amounted to £126,725,000. 
a little under £15,500,000 during the curt 
would therefore suffice to bring the to = 
for the twelve months up to the er was 
although that is quite £2,000,000 rio the receipts | 
collected in March of last year, 10 which ‘ mpron- 
amounted to close upon £13,400,000, It © 
able that the larger figure will be salen 
income tax is now being collected at the ! 


rent month 
al receipts 
And | 
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the £ more than it was twelve months ago, and the 


revenue is also being swollen by the receipts from the 
new sugar tax and the duty on coal exports. And if 
'| we assume that the estimate is realised, and that the 
| income of the present year comes up to the anticipated 
l| total of £142,500,000, then, on the basis of exist- 
H ing taxation, the Chancellor of the Exchequer will be 
justified in reckoning upon a revenue of a somewhat 
larger amount in 1902-3. For one thing, there is the 
| normal growth of population and a corresponding in- 
| crement of revenue to be reckoned upon. Then the 








| 
j 
| 
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| higher rate, and the coal tax will be fully operative 
| during the whole twelve months, whereas this year the 
abatements granted upon current contracts involved a 
loss to the Treasury estimated at £800,000. Moreover, 
next year’s revenue has not been anticipated to such an 
| extent as was that of the current year by a rush to 
‘| clear dutiable goods out of bond so as to escape any 
| increase of taxation. It is true that the imports of 
'| sugar have of late been pushed forward at a great rate 
|| in order to avoid any possible increase of the duty, 
and also in case the Brussels Conference should result 
| insomeimmediate fiscal action ; and tobacco has also been 
| extensively taken out of bond, but these precautionary 
|| clearances have been on a smaller scale than was wit- 
| nessed twelve months ago. Without any increase of 
| taxation, therefore, the Chancellor of the Exchequer 
| would probably be justified in anticipating for 1902-3 a 
| revenue some £2,000,000 greater than that of the 
| current year. In other words, he may fairly estimate 
his income at something between £144,000,000 and 
| 





| What we have next to consider is the probable amount 
of the expenditure to be provided for, and as to that we 
| have, as already said, the guidance of the published esti- 
| mates. How these compare with those for the present 
| year will be seen from the following statement. The 

figures for the current year, it should be explained, 

include not only the original estimate, but also the sup- 


ereary estimates that have subsequently been intro- 
| duced :- 





\| EsriMaATED EXPENDITURE. 
\| 1902-3. 1901-2. Inc. or Dec. 
I £ £ 
i Amy, Ordinary.... 29,310,000 29,685,000 375,000 
i. ee WOOP wake dud 40,000,000 63,230,000 — 23,230,000 
HP NBVV cesses eee 51,256,000 30,876,000 .. + 380,000 
| Civil Services...... 26,448,000 50,617,000 .. 4,169,000 
|| Customs and Inland 
| , Revenue ........ 5,039,000 2,930,000 + 109,000 
| Fost Office ........ 9,762,000 9,323,000 + 439,000 
| Telegraphs ........ 4,211,000 4.035,000 + 176,000 
|; Packet service 779,000 781,000 2,000 
i| 144,805,000 §.. 171.477,000 26,672,000 
|; Consolidated Fund 

sharges ...... 25,000,000 24,400,000 .. + 600,000 

169,805,000 .. 195.877,000 26,172,000 


{nthe above statement we have estimated the Con- 
‘olidated Fand charges for 1902-3, which are not 
included in the published estimates, at £600,000 more 
| than this year, and on that basis the total estimated 
4 Saati vf 1902-3 falls £26,172,000 short of that for 
a moneien is made during the current year. It 
i oubted, nowever, whether that decrease is real. 
a oi ne in the estimates of the war expendi- 
a ne a diminution of £2:3,230,000 in the war 
a aa - Army, and of £4,169,000 in the estimates 
i aid i ervices, as to which the explanation given 
fattened ’ e estimate for colonial services includes a 
the ethene of £1,800,000 in aid of the revenues of 
| aie ot eat the Orange River Colony, the previous 
1 iblementt 000 having been taken on a separate 
| that on the ry — in 1901-2, And as it is certain 

Seis win ee usion of peace a considerable amount of 
1 these” salact to be provided for the resettlement of 
i meee ye : large supplementary estimate in 
| In the eases ze may be regarded as inevitable. 
ation ix peers € army war charges also, the calcu- 

‘sgt e of a few months, which seems rather 
— to hope for, and, besides, no allowance is made 
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for the known terminal charges that will have to 
be met, such as the cost of bringing back the troops 
and of the gratuities which it has been announced 


are to be awarded to soldiers who have been 
on active service for more than eighteen months. The 


Army estimate may thus be regarded as more or less 
fictitious, and as certain to be largely exceeded. But, 
as has been too much the practice of the present 
Government, the excess, which is certain to arise, will 
be provided for by supplementary estimates. And if we 
take the figures of the estimates as they stand, they 
| work out at an expenditure of £169,800,000, towards 
| meeting which Sir Michael Hicks-Beach may reckon as 
\the basis of existing taxation upon a revenue of, say, 
| £144,000,000. The Budget, therefore, may be expected 
| to show a deficit of some £25,000,000, allowing for the 
| suspension of the Debt Sinking Fund, and there is the 
| knowledge that the probable actual outlay for the year 
will be considerably greater than has been estimated for, 
and that, consequently, the actual deficit will be very 
considerably greater. And if Sir Michael Hicks-Beach 
| abides by the principle to which he has bound himself— 
| viz., that it would be bad finance to provide for the 
| whole of the war charges by borrowing —some portion of 
|the deficit will have to be covered by fresh taxation. 
As to the form which that taxation will assumg, it would 
be idle to speculate. It may be noted, however, 
that Sir Michael has already bound uis hands to 
an extent which very unusual with Chancellors 
of the Exchequer. He has practically told ‘‘the trade”’ 
, that they need fear no increase in the drink duties. 
He has declared in advance against any augmentation 
at present of the export duty on coal, and he has tied his 
hands in regard to the sugar duty by the agreement to 
which the Brussels Conference has arrived that the 
surtax on imported sugar shall not exceed 63 per double 
cwt. Having thus limited in advance his choice of 
subjects for taxation, it will be interesting to see upon 
what others he will fall back. Recent disclosures of 
the big profits made in the tobacco trade should relieve 
his mind of the fear that an increase in the tobacco duty 
would so increase retail prices as to limit consumption, 
since the advent of the American company has made it 
evident that there is room for a considerable reduction 
in prices, and consumption therefore need not necessarily 
| be checked by an increase of the duty. But amateur 
Budget-making is a profitless pursuit, and all we are at 
present concerned to show is that, much as taxation has 
been increased since the war began, it will be well for 
us to prepare ourselves for some further aggravation 
of our burdens when next year’s finances come to be 
adjusted. 
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THE BANK OF SPAIN AND THE NEW SPANISH 
BANK ACT. 


(FLOM OUR 


OWN CORRESPONDENT.} 
Maprip, March 10th. 

Ar two general mectings of the shareholders of the 
Bank of Spain, held on the 4th and 9th inst., the report 
_for the year 1901 was read, briefly discussed, and 
unanimously approved. The report begins with the 
statement that a new departure was made last year 
when the new statutes were put into force, which 
enabled the Bank to reorganiss its services with a view 
to develop its purely commercial operations. It shows 
that among the measures taken for this purpose were 
the acceptance for discounts and a guarantee of loans 
and credits, a great number of mercantile, industrial, 
municipal, and provincial stocks; a reorganisation of 
the services of accounts current wita personal guarantees 
or guarantee of commercial paper: and the intro- 
duction of letters of credit on the provincial branches 
and on some foreign markets. This enlargement of 
the sphere of commercial operations has produced 


favourable results, the report showing a net profit from | 


‘these sources amounting to £659,280 in 1901, being an 
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increase of £217,800 on the profits derived from the 
same sources in 1900. The report expresses satisfaction 
at the provincial branches of the Bank having contri- | 
buted £83,080 to the above increase of profits in purely 
commercial operations. The discount operations in | 
Madrid alone, outside the discounts of the Treasury, 

showed for the year 1901 an increase of £7,600,000 on 

the figures of 1900, on a total of operations amount- > 
ing to £30,040,000. The discounts on other places | 
showed a decrease of £240,000, and the advances on | 
securities a decrease of £680,000, but this was more 

than compensated for by the result obtained from | 
accounts current of credit guaranteed by securities that | 
increased by £3,320,000 over the figures of 1900. Bills | 
also showed an increase of £5,533,200. The report 
laments the decrease in cash deposits and accounts 
current, but points out that this probably means 
that money has sought more profitable employment in 
mercantile and industrial enterprises, in which there is 
happily a very constant progress in Spain. It 1s satis- 


| 


the most popular arguments used against it in the 
Press, in the Parliament, and in commercial and indus- 
trial circles was the charge of having devoted its atten- 
tions, its energies, and its resources too much to its 


treasuries, and neglecting the requirements of the 
general public. 


The report is guarded in its statement of the relations 


at the close of last year the Bank held £36,553,680 of 


stock for £5,997,400 also bearing 2} per cent. interest, 
being an increase of £228,000 on the figures at 
the close of 1900. Since January Ist last, how- 
ever, this indebtednessof the Treasury to the Bank has 
been considerably reduced, as the present Liberal Govern- 


credits opened with guarantee of stock. The Bank held 
at the close of 1901, £14,770 of 4 per cent. interior 
stock, and it appears by the 
the report, thatlast year the Bank, out of its total protit of 
£2,413,123 for last year, drew £1,600,123 from the 
interest of the Consols and Treasury stock it held or 
from its other operations with the Treasury. The 
report shows that the expenses of all kinds amounted to 
£580,946, and that, after meeting these, there was 
left net £1,832,177, which was distributed as follows by 
the board of directors: £1,440,000 in two half-yearly 
dividends of £2 4s and £2 12s respectively to the 300,000 
shares; £375,073 in payment of the industrial tax, the 
| tax on shares and stamp duties ; and the balance carried 

forward to 1902 was £17,104. The report also points 
out that £40,000 were used to increase the reserve fund to 
£800,000; £2,000 to increase the capital of the pension 


funds of the staff of the Bank, and £90,600 to write down | 


some of the assets. The board has deemed it « expedient 
to call attention to the fact that the share of the State in 
the gross profits obtained by the Bank last year 
exceeded £676,000, including the interest paid to the 


Treasury upon its account current at the Bank.” which | 


ranged from £3,000,000 to £4,400,000 to the credit of 
the Treasury during a great part of the year. Much 


attention was paid by the board to the improvement of 


the note issue, and the head technical engineer was sent 


abroad to study and report upon the methods of other | 


countries. In 1901 the 








Bank discovered that forged 


enwenesbeen _ 


factory for the Bank to be in a position to prove that | 


. | itself to mentioning to you, as the expression of its ideas, 
its first efforts have been crowned with success, as one of | 


_ 500-peseta notes of July 1, 1876. 


| amounted to £63,640,000 at the close of 1900, and to | 


extraordinary general meeting, with a view to inform 


administrators up to the moment when the said project 


very profitable operations with the Imperial and colonial | 


|of the Senate, Sefiors Eguilior and Sanchez Toca, 
| ex-Ministers of the Liberal and Conservative parties, | 
_ several Senators and Deputies, many bankers, brokers, | 
of the bank with the Treasury in 1901, but it shows that | 
| of directors a vote of confidence for their conduct up 
floating debt pagares, bearing 24 per cent. interest, and | 
had opened credits to the Treasury with guarantees of | 


ment has paid off £553,680 floating debt pagares, and | 
£5,540,000 of the moneys advanced by the Bank on the | 


tables annexed to | 
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notes had been put in circulation, imitating the 


50-peseta notes issued on November 25, 1899, and the | 
Steps were taken to | 
The fiduciary Circulation | 






withdraw both issues. 


£65,520,000 at the close of 1901, being an increase of | 
£1,680,000 during last year. | 
The report winds up with the following dint’ 
paragraph, which is signed by the Ciovernor, Seiior | 
Gallon: Before the date upon which I signed this | 
| 
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document, and after the close of the year which this 
report covers, the Minister of Finance presented to the 
Cortes a project of law that considerabiy modifies and 
alters the constitution of this institute of credit. Whils: 
this project was being discussed in the Cortes, your 
board of directors sought permission to convoke an 





you specially, and to submit to you the conduct of your 


was laid before Parliament, and the resolutions which it | 
may be necessary to take. The board, who have not || 
received the above-mentioned authorisation, will confine 


the respectful petition that it has presented to the Cortes, 
and which undoubtedly you know, and which, in its || 
opinion, corresponds to our constant desire to harmonise | 
your interests and those of the public weal.” i 

The shareholders at their second general meeting, on 
March 9, 1902, voted a motion proposed by a number of || 
shareholders, comprising Seiior Montero Rios, President || 


and merchants, expressing their desire to give the board 


date in connection with the Bank Act presented on |) 
January 22nd by the Finance Minister. Everybody was || 
aware that even before the general meetings of share- || 
holders the board of the Bank had consalted all its) 
principal shareholders, and particularly those who had i 
been consulted in 1901 on the reform of its statutes, and | 
had found a unanimous assent and approval oi tue | 
resistance that it had offered to the original Bank Ac: || 
and Bank Reorganisation Scheme, presented in January i 
by Sefior Urzaiz, the present Minister of linance. That | 
scheme 


naa 


original has been since altered by te || 
| Committee of the House of Deputies with the con- | 
_sent of the Finance Minister. A draft of a new) 


Bank Act and Bank Reorganisation Scheme has been | 
introduced in the House of Deputies, and debates have 
begun upon the text thus concerted by the Committee 
and Sefor Urzaiz. : 


These debates had lasted only ® 
very few days before the Conservative opposition pr‘ | 
sented a counter project even more unpalatable mt 
the Bank than that of the Minister and his . ih 
| mittee, and a group of ex-Ministers and others 0! i 
Liberal Partv sprang upon the Finance Minister = 
counter project equally unpleasant [r the yer 
Finally, the Conservatives and the authors of the Sra 
counter project decided to come to an understanding a 
combine their two schames into am-ndments that wt 
laid upon the table of the Cortes with the oa 
tion of dividing the Ministerial ranks and of ws 
the Finance Minister to come to terms or resign. heir 
board of directors of the Bank of Spaia held on new 
course of passive resistance to all these wage Fdof 
for the reorganisation of their charter o! 189 "4 thei | 
thé laws that have since modified and regulate 088 
fiduciary circulation. It is, however, generally re or || 
in Spain that the board will have to submit : Cabine’ | 
later to what the Cortes enacts if the present ao “its | 
comes to an understanding with its ee, m the 
own dissentients to effect a compromise f Senores i 
many solutions mooted, or if the successor % odncing | 
Sagasta and Urzaiz some day insist upoe sad anisa || 
reforms in the tiduciary circulation, and In - especial 1 
tion of the Bank, which public opinion, ap have 1008 || 
that of the commercial and industrial class°s, 1 


demanded in vain. — 
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METROPOLITAN ELECTRIC SUPPLY 
) “a COMPANIES. 


mpanies which supply the electric light to the 
| aaa continue, on the whole, to make steady pro- 

ress, and the average return in the shape of dividends 
'| on the shares is a very satisfactory one. The profits of 
| nine companies whose reports for the year 1901 have 
| been issued amounted to £407,764, as compared with 
'| £395,129 in the previous year. The increase of £82,635 
| js equal to over 25 per cent., which is a very satisfactory 
‘rate of progress, though it has to be remembered that 
| the high cost of coal and materials affected the profits to 
| some extent in 1900, and moreover the companies had 
|| been spending capital rather freely, so that the increased 
| profits do not represent & proportionate increase on the 
capital outlay. Four of the companies are paying higher 
\| rates of dividend than in the two previous years, but 
| three are making reductions. The following is a@ state- 
| ment of net profits and dividends for the past three 
|| years :— 
| ee 


| March 15, 1902.] 
| 








190, | 1900. | 1899. 
Net [pj ; Net ip; | Net {,. 
| Profit. Div. Profit. Div | Profit. Div. 


j 
! 








£ % £ % £ % 


/ 


24,249 8 21,324 6 18,181 6 





i 

i] 

| 

Companys 
didi 


|| Brompton & Kensington 


|| Charing Crossand Strand 43,415 10 29,517; 9 27,678 9 

IR ae ete aeons 23,565 4 21,666 5% 20,122 6 

|| City of London ........ , 101,284 5 52,308 nil 87,323 4 

|| Kensington and Knights- 5 

Dk tignenwesen een 13,127 10 14,254 12 15,763 11 

| Metropolitan ......00.. 91,06) 63 78,501 6 66,392 5 

|| Notting Hill .......... , 13,046 6 9.856 7 10,361 7 

|| StJames’s and Pall Mall) 40,124 144 39,021,144 31,347 143 
| Westminster ........¢- 57,893 104 58,682 103, 58,819 13 

407,764 .. | 325,129 .. | 335,986 . 


The Brompton and Kensington Company, with an 
| increase of £2,925 in net profits, increases its dividend 


} 
| 
| 
| 
} by 2 per cent., but as the ordinary capital paid up 
|| amounts to only £100,000, the increased dividend 
|| absorbed only £1,093 more than last year. The Charing 


| || Cross and Strand had a more substantial increase in 


|| profits, and the 1 per cent. additional required only 
| £2,500 more, but the preference dividend owing 
| to the issue of new shares absorbed an additional 
|; sum of £4,198, and the carry forward was in- 
creased from £3,486 to £10,651. The Chelsea 
Company earned nearly £2,000 more in 1901 than 
in 1900, but the dividend is reduced from 54 to 
| 4 per cent. The directors of this company have evidently 
had searchings of heart as to the position of the com- 
| Dany, since they have come to the conclusion that 
| Previous allowances for depreciation have been insuffi- 
(Gent, and they have reduced the dividend in order to 
make a larger allocation for depreciation, and they have 
| also written down the value of the assets by a transfer 
| of £56,495 from the reserve fund. Such a course is 
| entirely to be commended, since it is much better to 
‘ace the situation at once than to allow deficiencies to 
| Secumulate, and possibly at some future time have to 
Seoentinne paying dividends altogether for a series of 
years, 
The City of London Company has returned to the 
Vidend list with a distribution of 5 per cent., after pay- 
ing Nothing last year and only 4 per cent. for 1899. The 
directors ascribed the poor results in 1900 to the high 
Price of coal and the low price per unit obtained for 
98 _broduct, The gross revenue has risen from 
7 :€4¢ to £250,080, and the directors, besides paying 
= een are able to place £15,000 to the reserve, 
_ ene no addition last year; and the amount 
ce forward is £14,063, against £11,343. The 
| dividena f and Knightsbridge Company reduces its 
a from 12 to 10 per cent., but this does not 
| The fet, much ona paid-up ordinary capital of £105,000. 
ieee is the second largest of the companies 
I net oo , and has secured an increase of £12,560 in 
| : Which enables it to increase its dividend by 
| 


| — ; fia the distribution for 1900 having been 


di 
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The Notting Hill Company, though it has earned more; 
is compelled to reduce its dividend, this being due to 
a considerable increase in the amount of capital, which, 
the directors explain, has not yet begun to earn revenue. 
The results of the St James’s' and Pall Mall, and the 
Westminster companies differ but little from those of the 
year 1900. 

The next table shows the market position of the shares 
of the above companies, together with those of some 
whose accounts are not yet available :— 





3 Ss A Year 1900. 1899 
eciaiad Ago. |— _- 
Company. stl. is Oia tu 
Co/ 5 | Hi g Stet eae 
gig 2 SSE SIE 
ey on ni 5 4 jee if 
£i£1%| & eae 216 
Brompton and Kensing- 
lhe vnanaseveeses 93 | 44% 7414 | 8 | 73/18 18 
Brush Electrical En- 
gineering ........ 2/14 | 6% | 13 | 6} | 2/6) 18 | 28) 1G 
Charing Cross & Strand 5 9/6%10 44 11 | 83.15 (11g | 
CE -ccaantcsoceens S | 53 | 248; 6} | 45 | 84 | GE 128 | 74 
City of London........ 10; 94 | 54 | 7 | nil (11g | 73 31 (22 
County of London and 
Pa ckccdceess 10) 9| 4% 84 44¢105 | 83,133,105 
Edmundson’s ........ 5|6t| 58 5 | 6 | 44 | 548) 4 
London Electric ...... 3} 13 | mid 13) .. | 24) 13, 44) 28 
Metropolitan .......... 10 15h | 45% 13 | 48 15¢ [124 219 (134 
Notting Hill .......... 10;15| 4 16 | 43 /16¢ [144 (204 1143 
St James’s and Pall Mall 5 | 15 | 4/3143 5 16% |14 #19 (15 
Smithfield Markets ...., 5 | 2 | mil | 2} | mil| 24/118) .. 1]... 
South London ........, 5 | 23 | mil 3 | nil) 4613 | 48 | 44 
Westminster .......... 5 iM}! 4% 12h sie 16 [11g 183 124 


Prices show, when the two tables are studied together, 
some rather irregular variations. Brompton and Ken- 
sington shares have not risen in the same proportion 
as the dividend, as the latter gives a higher return than 
did last year’s on the price then quoted, and Charing 
Cross and Strand have exactly reversed the movement in 
the dividend, the latter having moved up from 9 to 10, 
while the quotation has dropped from 10 to 9. On the 
other hand, Metropolitan shares have moved up more in 
proportion than the dividend, as the yield is lower, and 
St James’s and Pall Mall shares have advanced, though 
the dividend is the same. These comparisons may be 
carried further and lead to the conclusion that some of the 
shares are comparatively cheap. The experience of the 
industry proves that, while there was no justification for 
the extravagant prices of 1898 and 1899, it is a steady 
profit-earning enterprise, and that the profits, with 
careful management, should be larger as the systems 
become more completely developed. 





THE EXPLORATION COMPANY'S MINES. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


New York, February, 1902. 
Tue Exploration Company, Limited, was formed to 
deal in mining ventures—chiefly in America. It after- 
wards acquired mining interests in South Africa, 
which were good, and in Australasia, which were on the 
whole not good. At the present time this company 
forms the chief link between English capital and North 
American mines. 

Connected with the company were some of the fore- 
most mining specialists of the dey. The board showed 
a list of names strong in the world of finance, and 
behind them was supposed to be even a more powerful 


; backing. For some time the company did well. But it 


had too many irons in the fire, and too many people 
looking after them. Its West Australian and New South 
Wales mines failed, and its American mines were not 
looking well. Disappointed in its mines, the directors 
turned their attention to electric developments and sunk 
a lot of capital in railways and tramways, On this 
there was a heavy loss. 

I take it that the Exploration Company’s business is 
mining—not industrial undertakings—and that in future, 
with North America as its principal field, the old threads 
will be gathered up again, and the company worked on 


one per cent., as compared with 1899. | proper lines. In the past the Exploration Company has 
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| not been worked on proper lines. When & mine has , company, was recently struck in a tunnel a parallel yein ace 
been offered to it, the directors have, no doubt, usually | which is of immense extent, and probably of payable | horiz¢ 
{| taken the proper course, and appointed a gentleman of value. I look to the Exploration Company to buy this | § pee 
high reputation to report upon the mine. This and bring it out as anew flotation. This property, sq { | wate 
is all right so far, but too frequently what has happened | far as developed, has the making of a second El Oro, ser! 
is something like this ; the man of high reputation is too | The Tomboy Mine, in Colorado, is another mine likely 
busy to attend to the matter personally, a subordinate | to do very well. The new discovery, the Argentine rec! The 
is deputed to make the report, which is favourable, and | at the present tunnel level has shown, so far, 700 feet of | which 
the mine is bought. After its flotation, the man with the | payable ore—worth about $20 a ton—about 6 feet thick. end « 
big name remains (officially or privately) the consulting | A second tunnel is coming in below this. This should | who 
engineer. But still he doesnot goto themine. Hegets | get in underneath the rich ore in not more than siz | comin 
the manager to send him reports and plans, which he reads | months from now. If the ore is found here, and | i favou 
|| in his office. One day, things begin to go wrong at the believe it will be, a substantial reserve will be in sight. by & 
| mine. The manager is, perhaps, jealous of the consulting and the shares will go up considerably. Indeed, I would some 
engineer ; in any case he is out of touch with him, and | say to the Exploration Company ‘‘ Gonap on EF! Oro and | A ihe § 
} he is afraid to tell him the exact state of the mine. He Tomboy. I Finan 
| thinks he will wait ; perhaps there may be an improve- | The Grand Central is now worked out. But the com. y with | 
i} ment. Six months later there is a big falling off pany has ample funds in hand, and is doing active work i only & 
\| in the yield. The directors cable to the manj|ona new mining area. Its prospects are not without } it pos 
| with the big name to tell them what is the matter. He promise. — a | redee 
\| then visits the mine, for perhaps the first time, and finds | The Oneida Mine, in California, will earn no profits | viclou 
\| that it has gone wrong altogether. If he had been in | worth speaking of. [ cannot think the Exploration this I 
|| close touch with the mine that would not, of course, have | Company was well advised when it bought into this. raly 
i| prevented it going wrong, but the shareholders would The interest in Anaconda shares has been sold out. bbe t 


\| have had earlier warning, and might have saved a big 
|| loes. Another grave error of the Exploration Company 
| 


This was a wise sale, although the market price | 


happened to go up afterwards. 





; once, 


os 
f denth 


has been in the selecting of directors for its mines. Mining | The Helena and’Frisco minein Idaho may be considered said ( 
|| isa serious business—especially when the mine is not look- | as worked out. The Alaska Treadwell | consider to be } 0 hl 
\| ing well—and cannot beplayed at. Why not, therefore, in a backward state of development—the same applying j asya 
| having bought and floated a mine, give it directors who tothe Alaska Mexican and Alaska United—but for all | the @ 
] are themselves mining men, and sound business men’ that, these mines are permanent. With 880 stamps at | We 
(| I have just turned up, in the Mining Manual, a list of work, these three mines require in the aggregate an | Gove 
directors of the Tomboy —an Exploration Company immense reserve of ore. If extra development is actively | the 4 
| flotation. Out of five directors, there is a lord, a | carried on for two or three years, these mines may then ; many 
|| marquis, and an honourable! It is not really fair to the | be in a sound position. But in any case, | don’t imagine | baxas 
| shareholders in our mines that this sort of thing should the Exploration Company is abig holder in them. a 
exist, and that a corporation like the Exploration Com- The Australasian mining interests of the Exploration — 
| pany should be one of the worst offenders. Just fancy Company do not come within the scope of this article. [Rigg ae 
‘| an American mine of note handled by amateurs! They are poor on the whole. The South African interests JRaag) a : 
|| Yet it is the usual thing in London. And we wonder ought to appreciate. q aa 
|| why the Americans are outstripping us on all sides ! ‘eo 
| The Exploration Company, in my humble judgment, , a] 
| has got to do two things. It has got to confine its ARGENTINA. That 
\| future buying or selling of mines or mining interests to (FROM OUR OWN CORRESPONDENT.) | ies 
|| the judgment of its own present staff, which | hold to be Buenos Ayres, February 17. leas ¢ 
|| entirely competent, and it has got to weed out from its a ne 
|| own beard and the boards of the mines it controls all _ ie ar 
\| those who are amateurs, or who are there because of Turre is but slight change to report in the general 7 
|| social position, or who don’t work, and to replace them | position here since I last wrote, and estimating = a 
| by competent business and mining men. Probably the | winter prospects of finance and trade seems to be ra ale 
| Present boards could be reduced one-half in numbers | principal occupation of the business community, owl's steee 
|| with advantage. to the shortness this time of what is styled “ _ bus} s 
| i make these criticisms because the company is really | season.’’ Whether this has been even 4\ eragely sais: 
|| worth placing on a proper basis. I have in the last few factory or not cannot be accurately gauged till = pot 
{| months seen all its American mines, and | know them, trade returns for the first quarter of this year be pud- | We 
‘| on the whole, to be most promising. Among the lished, in April next, and it is by no means improbable comt 
managers of these mines, too—those of El Oro, Tomboy, , that when they see the light they will confirm ( e¢ 
| and Grand Central, for example—are as good judges of recently-expressed conviction of the Finance Minister, * pa 
| a mine as I have ever seen. That these men should be Avellaneda—to which I refer lower down—that ne lo 


passed over, and reports placed in the hands of men with 
|| big names, who possibly will send a subordinate to do 
the work for them, is quite ridiculous. 





. . . awlkst tha Rea ubli 
the commercial nor financial position of the oe 
so critical as the country is being led to suppose") © 


° ro sider 
Opposition newspapers, which seem to conside 
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| Ape : Ages 
|| _ Adding to its American interests those held in Africa, legitimate and honourable for political party Purp” i 
|| New Zealand, and elsewhere, and its electrical holdings, and in some cases for mere personal reasons, to ee ee im 
the total shows Exploration shares to have probably a the country as being on the verge of ruin. | Neverey es, rela 
greater value than their present quotation in the market. with full allowance for the etiects of ins -s 
in the expansion of its American interests there islikely crusade on our too impressionable market, th s 4 
to be a large profit earned during the next year or two. experienced men in it are not very sanguine » tall — 
iberelore, it 1s worth while to make these changes. how it may weather the winter season. Ties a 
In the £1 Oro the Exploration Company controls a flush of the busy time of year is now ‘ast ae es 
great’ mine. There are at present about 750,000 much earlier than it should do were the resin, “se 
tons of ore developed above the 486 foot level. Also clip and crops satisfactory, which, unfortunes yon of i 
above this k vel—at the south end of the mine are not. The shrinking in the rates 0! rr he mo 
; 24 he fe anothe 1,000, OU tons of low grade ore Kurope so early in the year is proof of this, Sn a af 
Vil > 10und—this during the present vear f is rivi sion banks being absolute masters |, oa 
happened anoth 100 pais ana be Bh = Caan, ee ee factors at = “= 
Below this ! vel t 3 ground is eh Untouched. i pt . : ron ee ’ ; ea efer to. Yet theses*”. Ps 
. oo Bf 7 ched, but there which it would be premature to rele 1. aa thay did of | 
The a going down 15 feet wide, and worth $12 aton. bankers do not look at matters so gloomily aS eit more tha 
is no al ng a Ciez ZV JOU) ¢ es } afy aw *her are s0r av" ness r 
1 mile away from here, in ground belonging toa Werien, eee a oe os 7 onsider the busi®®’” " 
wey | gingtoa Mexican amongst them, however, who cc ase cm 
sancmamemeenne —— a ——— 
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i tariff valuation of the most 


} pay 100, 200, and even 300 per cent. duty on their value. 
| That prime necessary of life, sugar, is prohibitively 








March 15,1902.) 
oes e dark still. The worst, however, is 

ahi past, and although clip and crops may bring in 
per than last season, the shortage may not be so 
serious as is feared in some quarters. 


THE BOUNDARY DISPUTE. 


The settlement of the Boundary dispute with Chili, 
gbich is expected, by His Majesty’s award, before the 
epd of this year, is now becoming a factor with those 
ho look ahead for the shadow or sunshine of 
coming events, ‘and is expected to exercise a most 
favourable influence on the progress of the Republic 
by allowing a cessation of military expenditure and 
me reduction of taxation. This latter is where 
| the shoe pinches, and it is already known that the 
| rinance Minister is resolved to make a beginning 
gith the remedy in the next Session of Congress, now 
| only a little more than two months off, by reducing, and, 
| if possible, abolishing the export taxes. The work of 
| deeming, regenerating, and disenthralling the absurd, 
| sicious, and unjust system of taxation bequeathed to 
I this Republic by its former Spanish masters will bea 
| truly Titanic one, and will take time; but it has to 
Ibe taken in hand, and should be commenced at 
| once, leaving to General Roca’s successor in the Presi- 
| dential chair the honour of completing it. It has been 
| said over and over again that the jumbled fiscal system 
of this country would disgrace the inmates of a lunatic 
asylum, and so it would. The backbone industries of 
| the country—the pastoral and agricultural—are taxed in 
the most extortionate and iniquitous way by the 
Governments and Municipalities of the provinces, while 
the National Government imposes export duties on 
/many of their products; real property is so assessed for 
taxation that the wealthy landowners pay nothing like 
their just share of the public burdens. The Municipal 
taxes on food are so extortionate that the poorer classes 
can barely keep body and soul together; and it is no 
wonder that they are leaving the country. Then the 
import duties are so high that, taken with a Customs 
arbitrary and hap- 
hazard kind, there are many imported articles that 





horizon to b 


j' ‘axed in order to favour the planters, who are more or 
} ‘ess the same clique that forced the Conversion Law and 
| ‘xe repudiation of 56 per cent. of the Currency Debt 
| on the country, with the result of intensifying, if it did 
not absolutely bring on, the commercial crisis of the 
past two years. Yes, our fiscal system is no longer 
endurable, and must be revised, and the statesman who 
| Succeeds in the task will immortalise his name. 
; THE FINANCE MINISTER ON THE SITUATION. 


_Imentioned above some statements recently made by 
‘te Finance Minister in reference to the financial and 
commercial condition of the country. They were made 
0 one of the editors of the Nacion, General Mitre’s 
Paper. I condense His Excellency’s assertions as 


See 


ee -“T am far from being in accord with those 
Ee ~_ that the country can only be saved by schemes 
uke thé 


oT e of unification of debts, monopolies of spirits 
* tobacco in the hands of the State, and such. like. 
aes is young and full of sap, and is recovering 
<1 agg its recent severe attack; it may have 
oe _these will be temporary; the remedy 
 Saeareee repudiation of past errors, This is not 
«dasa peaee opinion only ; all business men who 
ae ~ erstand the country think with me and 
ae oan in its future, in spite of the tetric 
The pen test some few of them profess to feel....... 
Gr Present commercial crisis has been brought on by 
olit, while thee ane lavished on industries unworthy 
mor worth, Ps y ‘noble industries, which are far 
suffers au consideration, suffer. Commerce also 
tealiee Saaee hot its own, except as regards over- 
oon Recents of credit. _ Trade is stricken, but it is 
tt hocks af 4 eg ed Say itis ruined. An examination 
that they aia sd that have failed inspires wonder 
uis interviewer senna tea oa ee ae > 
OM sugar, and the eh version 4aw, the bounty 
s protective import dues had not had 
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an effect in producing the crisis, his Excellency replied : 
‘Of course they have. The State goes beyond tolerable 
limits in protecting everything—from amusements to un- 
readable books.” The Minister then expressed his convic- 
tion that the market here was well able to take up the few 
millions of Internal bonds held by the Bank of the Nation 
which the Budget Law authorises him to negotiate. 
Asked whether he did not think that the Repudiation 
clause (the only one still in force) of the Conversion Law 
should be repealed, Dr Avellaneda said that every 
change in the currency laws created more or less dis- 
turbance in values, and nothing should be done in this 
direction without mature reflection and an expres- 
sion of public opinion. Asked what had been done 
with the $12,000,000 gold of the Conversion 
Fund, the Minister drew in his horns, and said 
that it would be strictly applied to the purposes 
of the law, voted in secret sitting by Congress, and under 
no circumstances used for general Administration pur- 
poses. Finally, the Minister said that the Government 
was not even thinking of a Debt Conversion of any kind, 
as such an operation could only be undertaken when its 
securities were marketable above par; and that the 
statement that the service of the Public Debts absorbed 
50 per cent. of the revenue was a gross exaggeration of 
the alarmist papers, as the percentage so absorbed 
was only a little over 30 per cent. The Minister, after 
some passing remarks about the reform of Customs 
valuations, concluded by saying that the country has 
met, meets, and will continue to meet, all its obligations 
at home and abroad, in spite of the alarmist croaking of 
the Opposition papers. 
DEBT UNIFICATION. 


A very good impression has been created here by 
the short, sharp, and decisive way in which Dr Avella- 
neda has dealt with the under-hand efforts now being 
made in Europe to revive the Unification scheme, by 
ordering this country’s Plenipotentiary in London to 
inform the bankers that the Argentine Government had 
no financial agent in Europe, nor would have in future, 
except himself. The originator of and prime mover of 
the Unification device has written to the Nacion 
stating that he knows nothing whatever of the fresh 
schemes. It is well remembered by the public that both 
he and ex-Minister Berduc made similar statements— 
the latter half-a-dozen times—while efforts to hatch the 
addled Unification egg were being so strenuously made in 
Karope. 

THE GOLD PREMIUM. 

The premium on gold is rising in a rapid way that 
is causing some uneasiness, the purchases of the 
Government having mainly contributed tothe rise. The 
rate closed to-day at 142.70 premium, or 2°60 points 
over that of the 15th inst. The rise was looked for, but 
not until later in the year. 


4 





BUSINESS NOTES. 


The South African Market.—During the past few 
weeks an extraordinary change has come over tae 
market for South African shares. For several months 
previously, and more especially in the two closing 
months of the past year, and until about the middle of 
February, the ‘‘ Kaffir Circus” almost entirely monopo- 
lised speculative interest, and, under the influence of 
steadily broadening activity, led with more vigour than 
discretion by inside operators, prices were rapidly run 
up untilin many instances “ record” quotations were 
reached. The clearing arrangements so nearly collapsed 
at the end-of-January settlement that, it will be remem- 
bered, the Stock Exchange Committee decided upon an 
additional ‘‘ contango day ”’ for the eight issues in which 
the dealings had reached the most extravagant dimen- 
sions. The new rule was, however, rescinded after 
it had been in operation at two settlements, and 
the account adjusted this week showed clearly that 
the speculation in South African issues has been re- 
duced to barely normal proportions. There can be 
no doubt that the action taken by the leading firms 
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doing business in the market a month ago is mainly | authorities; to constitute itself in 
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a fatal termination. The decline in prices has, there- 
fore, been very general, notwithstanding the readiness 
with which most of the shares offered have been pur- 
chased at a little below the current quotation. Without 
attempting any survey of the market as a whole, it may 
be of interest to show what the fall in prices and market 
valuations has been in the eight issues which, owing to 
so much speculation centering upon them, were selected | 
by the committee for the now abandoned additional 
contango day, the highest prices having been, for the | 
most part, reached early in last month :— 


Price Highest ——Decline.—-, 
this Pricethis Per In Market 
Week. Year. Share. Valuation. 

£ £ £ 
Barnato Consolidated .. 3§ .. 43 .. 3 827,000 
British S. A. (Chartered) 335 .. 45%.. 1 4,375,000 
Consolidated Goldfields. 8f .. 104 .. 1} 2,000,000 





East Rand .....cccecs i ee | 849,000 
JohannesburgInvestment 33 .. 44 .. 4 = 1,341,000 
Modderfontein ........ IGE os SAR oe Ba ¥ 469,000 
Oceana Consolidated.... 23 .. 22 .. 4 750,000 
Rand Mines (5s)........ lla .. 12% .. 14 2,246,000 
Randfontein ......seee St cc 4h oe 8 1,562,000 

£14,419,000 


It will thus be seen that while declines ranging from 
4 to 1f may not at first sight appear to be very serious, 
in view of the advances of the previous three or four 
months, the shrinkage of £14,419,000 in the market 
valuations of eight undertakings shows what a powerful 
influence is exercised in speculative securities by market 
conditions and sentiments, for the latest information 
regarding the re-establishment of the Rand mining 
industry is of a distinctly favourable character. 


eee 


Municipal Fire Insurance.—It is satisfactory to notice 
that the fire insurance clauses of the London County 
Council (General Powers) Bill, to which we took 
exception in our article under the above title last week, 
have been withdrawn. As we pointed out, there is a 
pretty strong argument against the 
municipal trading, and the experiments of the London 
County Council in doing its own work have not 
been so conspicuously successful as to encourage the | 
grant of further powers in the same direction. But | 
these proposals went much further than what is usually | 
understood by municipal trading. That phrase means | 
the supply ol certain conveniences or necessaries of life, | 
or the direct execution of public works without the 
intervention of a contractor. Such operations have 
however, hitherto been strictly limited to the aon’ 
governed by the municipal authority undertaking them, | 
but this Bill proposed to endow the Council with power | 
to contract for the insurance business of numerous other | 


responsible for this reduction. They were cognisant of | company for practically the whole of the munici al 3 H ho 
the fact that many of their fellow-members had | property in the Metropolitan area. We pointed out the | 1) ox 
plunged” quite recklessly on their own account, while | obvious objections to such a@ course, from business | | are 
others were permitting clients with little or no financial | point of view, last week. On that account as well, but mm) Be 
resources to incur absolutely dangerous commitments, , more particularly from their unwarranted extension of | i - 
and they very properly decided to apply the necessary | the principle of municipal trading, it 1S Just as well thai | bs 
remedies before the gamble resulted in such a break- | the promoters have so soon recognised the improba. | \\¢ , 
down as finished the “boom” of 1895. By the with- | bility of the House of Commons ever being induced | i: 
drawal of carrying-over facilities and official “ selling | to accept the clauses. | | : ; 
out upon an almost unprecedented scale a very large | —_—_—_—_____—- | he 
amount of weak speculation in Chartered shares and | The Barrow Hematite Steel Company. —With a per. | i . 
the other “ specialities” was closed; but the fact that | sistency worthy of a juster cause, the directors of the | cr 
some failures have taken place this week, more or less | Barrow Hematite Steel Company again propose to with. | - 
directly traceable to the altered condition of the market, | hold from the preference shareholders the arrears of | Ty 
proves that the clearing out policy had not been com- | interest to which they are morally and equitably entitled, | ol 
pletely successful. It is equally obvious that the mode- unless and until they assent to a readjustment of the | | a 
rate decline in prices which the forced selling brought about | capital account, which would have the effect of benefit | th 
has had the effect of “drying up” outside interestin South | ing the ordinary shareholders at their expense. It will, a 
African issues to a very considerable extent, although the | be remembered that the directors some years ago arrived z 
apathy of the public, which has again become marked, has at the conclusion that a sum of £764,137, of which, fe 
doubtless been emphasised by the news of the disaster | £214,015 was spoken of as “a realised loss,” should be | a 
which overtook Lord Methuen, and by the very grave | written off for depreciation, and in the early part of last | : 
illness from which Mr Rhodes is suffering. The former | year they applied to the Courts for authority to reduce | on 
event has induced much less hopeful expectations than | the preference and ordinary capital by 50 per cent. in) od 
were recently entertained as to the duration of the | each case, on the ground that the sum proposed to be| th 
campaign, while a feeling of nervousness has arisen as | cancelled was lost, and was unrepresented by available a 
to what might happen if Mr. Rhodes’ illness should have | 


assets. The original capital had previously been reduced Il 
from £2,037,700 to £1,528,275 by writing off 25 per cent, 


of the face value of the preference and ordinary} 
shares, and the position of the holders of the latte, Hl of 
issue had thereby been improved. Mr Justice Cozans-| ine 
Hardy, as he then was, refused to sanction the further | be 
reduction of the capital, on the ground that the necessity ‘tl 
for such a step had not been proved, and he characterised | 

the application as ‘‘in substance, a proposal by the | 

ordinary shareholders to deprive the preferential share- 1 te 
holders of £12,000 a year for the benefit of the ordinary ll 6 
shareholders, without any necessity for so doing, and 1 
without any advantage to the company as a whole. | I 
But despite this ruling, and despite several attempts 02 | | ts 
the part of the committee of preference shareholders to | H 
effect a compromise, the directors carried the matter to lt 
the Court of Appeal, with the result that the judgment le 
of the Court of First Instance was upheld, the Lori tl 
Chief Justice pointing out that it was by no means cleat i ¢ 
that the valuers had appraised the works or the colliery ir 
or the business of the company on the basis which ougtt ‘4 


Sa 
to be used for the purpose of considering a reduction : t 
capital. In the face of this decision it was natura\y 1 
felt that the directors would give up their a 
interfere with the rights of the preference sharebol ets Nt 
in the interests of the ordinary proprietors, and that ay \| ¢ 
i 
( 
( 


proper provision for loss of capital would be obtained a 
reducing the nominal value of the ordinary a we 
that such an arrangement would in no way ‘ * 0 
the holders of those shares, who are sec He | 
any balance of profits after the preference dividend es | 
provided. But this anticipation has not been = a ; 
for, although the accounts for the past year on ‘ — 
balance of £54,482, after providing the de a 
interest, £10,287 for the cost of improve iy 
properly chargeable to capital, and £30,000 for er the , 
tion, the directors propose to add this ge “ | 
accumulated credit balances, raising the ' fw 
£300,921. The arrears of the preference dividenc pow 

amount to £119,286, and, even if those arrears 


—< On ards 
general principle of | paid, there would be a balance of £181,639 to 8° vee | 


- j tors | 
wiping off the “ realised loss ” of £214,015. ~~ ie 
now propose to apply for an Act c ie dordinaty | 
reducing the nominal value of the preference . that, after 
shares alike from £7 10s to £4 10s apiece, = co . 
paying the existing arrears, the future Pro", ¢ per 
divided, in the first place, in paying & ee reduce 
cent. dividend upon the preference shares © shares g non | 
amount, then in paying to the ordinary § nt. on thelt 
cumulative dividend not exceeding 6 per © inion of the | 
reduced amount, any balance of profit In = * to be dis || 
directors available for the payment of divi — of share | 
tributed rateably between the two a preference | 
holders. In other words, the income ° 
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j 
eee ere aT 
ea is proposed to be reduced to 4 per cent. on the | tion has caused. We are now able to give some 
| existing capitalisation, then the ordinary shareholders examples of the premiums which are at present being 
‘| are to get 4 per cent., and in the very remote contin- charged, as compared with those which have at one 
ency of @ further amount being available, it would be | time and another been almost recklessly quoted. The 
| givided equally between the two classes of proprietors. | very low rates of premium at which much compensation 
| On the basis of the profits for the past twelve months, | business has been done have perhaps benetited em- 
| the preference shareholders, as matters stand, would get ployers, but they have been bad for the workmen, and 
'| £24,762, and the ordinary shareholders £29,720; whereas even worse for the insurance companies. The companies 


| ifthe proposal of the directors were adopted, on the same | which quoted the lowest rates naturally did not desire | 
basis the preference shareholders would get £15,762, and | to pay claims if they could possibly help it, and only | 


the ordinary shareholders £38,720, the distributable | agreed to indemnify employers against those losses 
amount in each case being the credit balance of £54,482. | which the law compelled them to meet. Much of 
The suggestion, in view of what has already been | the litigation which has brought the Workmen’s Com- 
decided in the Courts, is a preposterous one. | pensation Act of 1897 into disrepute has been caused 
The preference shareholders’ committee have put for-| by rate-cutting. Those companies which have all 
‘| ward counter proposals to the effect that the preference | through stood out for adequate rates of premium have 
shares should be reduced by not more than £2 10s, and | endeavoured to encourage a more liberal spirit. They 
‘the ordinary shares by not less than that amount, the | have quoted rates for full indemnity without any legal 
former to be entitled to a cumulative dividend of 6 per | quibbling. Many employers have, however, desired to 
cent. per annum upon the reduced capital basis with a | get out of paying, except under legal compulsion, and, 
further non-cumulative dividend at the rate of 4 per | as the law is still in many trades uncertain, the offices 
cent. per annum for every 1 per cent. paid on the ordi- | have been obliged to quote, when desired, a premium 
nary shares. These counter proposals seem to us tobe | which will cover the legal liability only. In the follow- 
| so generous that the directors will be very ill-advised in | ing table we give for a few representative trades the 
refusing to accept them, and in continuing a deadlock in | tariff rates which were originally fixed by several com- 
the company’s affairs which the Courts have held to be | panies in 1898, the rates which are at present quoted by 
| entirely unnecessary. In any case, if the directors, | some of the strongest companies for full indemnity 
| with the voting power of the ordinary shareholders at | without recourse to legal proceedings, the rates of the 
their back, prove obdurate, and the proposed Act of Par- | same companies for legal indemnity only, and, last, the 
‘| liament be applied for, it is to be hoped, in the interests | lowest rates at which, so far as we have been able to 
|| of preference shareholders whose rights have recently | ascertain, business has been done :— 
'| been so frequently assailed, that the application would | Seite 





. 4u Premiums Per £100 WaceEs. 
| be no more successful than the attempts already made in | ——— ry ; 
4 ° Ries ons 2 3 
| the Courts to legalise a policy of spoliation. Present resent | Lowest 
{| ae Ne ae a oe ee Tariff — Rate _ Rate Competi- 
|| Local Taxation.—The ‘‘ Stock Exchange Official In- | Trade. Rate for fui) for Legal | tive Rate 
|| telligence for 1902” * has been published this week, and | 1898. Indemnity a hg ba? a ; 
|| contains the usual exhaustive detail with regard to all|__.__ vical seaassictaigh nga ik is en eee 
|, sorts of Government stocks and company securities. | s d s d s d s da 
Its special feature this year is an article on ‘ Local | Brassfounders ........ 25 0 15 0 15 0 2 0 
| taxation in England and Wales.”” Owing to its com- ne seme ree a : ss ; = : 
1 . . . oe z | "ation Service.... ‘ o = 
| plexity and dulness the subject is repulsive, and yet | Gas works............ 20 10 £42100 5 0 
|| there is matter of greater importance to the average | Jewellers ............ 15 0 7 6 3 0 1 6 
|| citizen, or one of which it is more to his interest that he ee oveveeee 25 0 12 6 7 6 3 90 
‘| should master. The article in ‘ Stock Exchange | Printers ......-...-. 15 0 6 6 a i 
vs . » . 7 sh ae 60 0 40 0 40 0 7 0 
Official Intelligence should enable him to gain | Screw and rivet works. 20 0 13 4 13 4 3 0 
|| ® grasp of it with comparative ease. It is mainly | Stevedore............ 70 0 40 0 40 0 20 0 
‘| directed to an elucidation of the final report of | Tin plate works ...... 25 0 15 0 15 0 2 0 
| the Commission on Local Taxation which was i | Wood truck works (with 
| : EE NES Goelereae) --.... 326 200! 00 5 0 


| last year, but, as an evidence of the difficulty of the sub- 
ject, the writer remarks that, ‘although theirlaboursare | It must not be supposed that all companies are quoting 
not yet completed, the Commissioners have issued in | the premiums which are given incolumn 2 and 3. Rate 
| addition to two interim reports and the final report no | cutting is by no means over, but there are signs that the 
| less than eight volumes of evidence of memoranda.”” It | worst of it is past. Some offices have made a beginning 
| lsadded that ‘(In this chapter, before setting out the | in the attempt to retrace their steps by doubling their 
| conclusions and recommendations of the Commissioners | premiums all round. But business, and an increasing 
| 88 contained in their final report, a réswm¢ of the existing | business, is being done at the premiums in colums 2 and 
| System of local taxation is given. The whole subject is | 3, and the reign of column 4 is practically at an end. 
| 80 bewildering to the lay mind that any summary |The table is worth study. Some of the premiums 
| of the recommendations of the Commissioners, without charged in the fourth column are quite grotesque. That 
| some description of the system to which those recom- | the risks of workers in brass foundries and tin plate 
mendations have reference, would probably have been | works should be rated the same as those of printers, and 
unintelligible to many readers.” The object of the | very little more than those of working jewellers, is 
chapter is therefore to throw light upon an obscure sub- | manifestly ridiculous when the wholly different nature 
ject, which, however, is almost certain to demand legis- | of these trades are considered. Mr Chamberlain has 
lative attention in the near future. The writer, without | been partly responsible for the very low rates which 
exhibiting the least partiality on any of the controversial | have been quoted, and over which the insurance com- 
2 adage in placing all the information before his | panies have lost so much money. The Colonial Secretary 
| the wm ac aes succinct form, by the aid of which | maintained in Parliament —what his data were we cannot 
be bse’ rura snares can gain a knowledge of the | say—that the cost of providing compensation would in 
which oe Ww ich he is assessed—an assessment | many trades be under 1s. per £100 of the wages bill, 
pte hs : ays resents, but seldom takes the trouble | that it would in very few cases exceed 5s., and that 10s. 
— might be regarded as an absolutemaximum. The figures 
| in columns 2 and 3 show how far experience has falsified 
Mr Chamberlain’s sanguine prophecies. 


TE 





tremens Compensation Insurance.—In the Economist 
ahaa 1 we gave some particulars of the competition 
tion inines ante ee for workmen’s compensa-} Indian Crops.—Some information collected by the 
e rate-cutting which that competi- | Department of Land Records and Agriculture in India 
. “Stook Ry aes ‘ aa inci 3 

aoe by eae Official Intelligence." Edited by the in regard to the principal orgs yor em wg —_ 
woode and Ca. Share and Loan Department. (London) Spottis- A first note on the wheat crop of Denga » by Mr CG. G. 
s H. Allen, dated February 2nd, says :—‘‘ Since the pub- 
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lj ills and Bequests.—The Illustrated London News 
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lication of the final forecast of 1900-1, the district 
officers of Saran and Darbhanga have reduced their 
estimates of the normal area, on the basis of survey 
statistics, from 120,000 and 110,200 acres to 89,400 and 
52,700 acres respectively, with the result that the total 
normal area in the province is now returned at 1,490,900 
acres instead of 1,567,300 acres reported last year. In 
consequence of the dearth of rain at sowing time the 
area planted this year is estimated at only 1,404,700 
acres. According to the estimates of the local officers, 
the outturn for the province will amount to only 75 per 
cent. of a normal crop, and the outturn for Bihar to 
only 71 per cent. The prospects of the crop largely 
depend upon rain during the next fortnight, when the 
grain is forming, and I cannot at present estimate a 
higher outturn than 75 per cent. of a normal crop, and 
even this will not be obtained unless there is rain to 
swell the grain.” The final memorandum on the cotton 
crop states that 1 according to the district 
estimates, the yield is expected to be 79 per cent. of a 
normal crop, but the Provincial Director anticipates that 
the harvest will represent 82 per cent. of the normal. 
The yield is estimated at 6,750 bales; it was 7,837 
bales last year. In Bombay (including Sind) the area 
sown with early and late cotton is returned at about 
3,913,000 acres, or 9:5 per cent. under last year’s and 
24-4 per cent. below the average of the preceding ten 
years. In Madras the area reported to have been sown 
in raiyatwari villages to the end of January is 1,191,500 
acres, or 5 per cent. less than last year, and about 10 
per cent. below the normal. The estimated area sown 
with each description of cotton, and the percentage of 
the normal which will be yielded by each are as 


Ranaal 
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\ tion of 
wi rma 
Acre Per Us 
ee ae 229,100 73 
~a See 6skees 86 
N rns and \ 6 Bee “ae seas 6 
{ eet URN STM -scksve 13 
ty -<. pebes spa ees bienes ae andes 63 
‘ ms RAS BOO. - icone iQ 
Besides the areas n med above, a lar juantity of 
( yn is cultivated for which no statistics are 
available, but NAY the basis of the figures given 
1 7 ‘ , : . 
ubove, be computed that the total cotton crop of the 
current year will be about—Tinnevellies, 83,250 bales ; 
Salems, 27,000; Northerns and Westerns, 53.300 : 
Cocanadas, 16,900 thers, 750; total, 181,200 bales: 
» of 175,000 bales framed 


compared with the estimate 


last | yecem ver. i purma the estimated area un ler 
cotton cultivation ne five principal cotton-growing 
districts is reported to be only 108,295 acres, 33,423 
acres, or 23°0 per cent., less than that under cultivation | 
last year. The final vast of the sugar-cane crop in 
the North-Western p: c i Oudh states that, as 


& whole, the crop is estimated 


imated at 80 per cent. of the 
normal as compared with 95 percent. last year. The out- 
turn in terms o is estimated at 2,65,75,009 m 
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OBITUARY. | 


Purves.—At Olrig House, Brooniel Knowe, Lassw Fet 
ruary 26th, James Purves, late of Pittsburgh, U.S.A ea ee 
. aa <a , ook Cigest sor ‘ 

the late Thomas Purves, of Rhifail, Sutherland. and Olrie xF.: 


Caithness. (Pittsburgh papers please copy.) a 


SD 





Tue Government of New South Wales, acting o 


advice of Mr Copeland, the Agent-General 


State, have appointed Mr T. G. White, clerk jp the | 
London office, to fill the position of secretary to the |! 


Agent-General, made vacant through the recent lament. || 
able death of the late secretary, Mr Samuel Yardley. || 
C.M.G. ° = 


Tue gold yield of the State of Victoria for the past || 
two months amounted to 96,409 ounces. The vield ae 
February was 57,318 ounces, which shows an increase 
of 2,693 ounces over the yield for the corresponding || 
month last year. | 








* 
i 
Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, March 13, 
The returns of the Bank of France for this week, last | 
| week, and the corresponding week of last year are as 
| followa :— 
DEBTOR. 
| Mar, 1902. Mar. 6, 1902. Mar. 14, 190) 
c c os 
Capital of the Bank........ 182,500,000 0 .. 182,590,000 © .. 182,500,000 0 
| Profits in addition to capi- 
ta (Art Law of June 9, 
1857. «ees ovescene eo-- 8,002,515 64 .. 8,002,513 54 .. 8,002,313 5 
| Reserve of the Bank and 
| its branches........... - 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
| Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
| Bpeciai Reserve ..........-- _ 8,407,444 16, 8,407,444 16 8.407.444 16 
Notes in circulation ........4,125,987,545 O ..4,157,640,640 0 ..4,197,554.090 0 
Interest on securities trans- 
| ferred or deposited .... 7,701,258 ee 20,057,1 _ 6 
| Bank notes to order, fe- 
| ceipts payable at sight.. 9,030,707 37 .. ),543,730 39 .. 3 4 |! 
| Treasury account current 
| CLOAILOL .occcccvccccsess 96,337,620 a 3,249,221 ae 
| Current accounts, Paris.... 435,054,425 44 .. 397,192,650 oe 
| Do branch banks ...... 69,805,097 0 ., 63,35 Bae tome 
| Dividends payable ........ 2,152,117 75 .. 2,299,841 75 .. 2 
Discounts and sundry inte- 
| FORTS ..ecccees escccces ° 5,142,397 69 oe 4,878,538 1 .. 
| Rediscounted the last six 
MONEE occeeceee eserree 1,523,936 0 .. 1,523,93 ee 7 
Sundries .....ecceeees ccoee 42,865, l ee 42,487.4 : 52 
Total .....2++.++0++5,030,654,179 60 ..5,032,249,236 42 . 231 2 
CREDITOR. 
Cash in hand andin branch t e f e t 
| BRED cscacenss pbe0e0nes 3,624,313,996 77 ..5,603.276,10 «0 3) 409,251,77 
Commercial bills overdue .. 28,947 92 1,150,603 71 .. “J 
i Commercial bills discounted 
in Paris not yet due.... 149,167,232 75 .. 168,014,675 60 .. 
Peognsery DUS ..cccccccecece 82.955 1] . 
| Commercial bills, branch é 
SEN wesvccestasnsemians 329,397,132 0 .- 307,245,624 0 o. 290,102 ¥ 
Advances on deposits of Bs 
| DE . wsacees erecceces . 1461000 0 .. 6,451,009 0 .. Ww 
| Doin branch banks ...... 216.695 0 4 226,690 0 . N | 
| Doin public securities .. 169,696,387 18 .. 175,591,126 71 .. slosh & 
Do by branch banks...... 277,325,704 O oe 282,325,812 0 2. 2i0,/Wols ¥ 


Advance to the State (Con- 

ventions, June 9, 1857 

and March 29, 1878) .... 180,090,000 0 .. 
Government stock reserve.. 12,980,750 14 .. 


180,000,000 0 .. 130,000,000 0 
12,980,750 14 12,930,750 14 


Do disposable ...... eseeee 99,618,652 27 .. 99,698,967 93,003, * 
Rentes Immobilisées (Law < 100.000.00 0 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 ..100,000,0W © 


Gotel and furniture of the 
bank and landed pro- 


4 AOl O4 ‘44 23,077,7 
perty branches ...... . 24,404,496 94 .. 24,404,496 0 ae 
Expenses of management... 1,890,481 84 2. 1,874,827 26 w6 deere 


Employ of the special re- 
SS eee ree e+e 8,407,444 16 .. 


8,407,444 16. : 
Sundries ......... ecceccece 46,651,428 47 2. 56,235,160 19 oe 
Total .......00++0+-5,030,664,179 60 ..5,052,249,256 42 2,955,294 ¢ 
BANK OF FRANCE RATES. fo 
DISGOUNE .pcccccccccscccesccccscccerccesesesessoosese ° i 
Advances On Dulliom 2.2... cc cccccccsereserersroenrer® o 
Advances on public SeCUriIES .....ecererererererer® 23 
| : \ fr» +} srecediD 
The above return, compared with that lor the pree ding 
week, exhibits the following changes :— 
INCREASE. oy 
Private deposits .......ccccecccccecece saceceeere < 
ORR. csnsee esecece eenececscesecevecesesocecere® , ‘a 
DECREASE. por 
CRCRMON ccctcccscccccorsensesnscveccee cones? 
TOABUTY MCCOUND ...ceecevecccocecsensorseeree® 08 
2 eee eevces ecnreres ececere 


ee 
week 4: 


he London exchange is unvaried on the ser coat. 
25f l5c. Private discount is lower at 2 to 45 PX New 


° ‘ o anniv & nd 
Gold has been received both from Ne Taal 
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York, and the Bank has increased its stock on the week | 

£681,436. The cash to-day and last week was made 

as under :— 

————March 13.———-~ ————March 6.———— | 
Francs. Francs. £ 

Gold.. 2.521,667,722 =100,866,709 .. 2,504,631,821 = 100,185,273 

| Silver, 1102,646,184 = 44,105,847 .. 1,104,644,281 = 44,171,051 


| 
| —— 
} 
| 


3,624,313,906 =144,972,556 .. 3,609,276,102 =144,556,524 | 


The following were to-day’s closing prices and the 
| variations on the week :— 


i 


| 
| 
| 





— 





Mar. 13. 
Par. f co .. 2 
Three per Cents....... 100.. 101 325 .. 10150 — 
Redeemable Threes .. 100.. 10020 .. 100 374 — 
Three-and-Halfs...... 100... 101 974 .. 102 10 
MEER 2c cvescee wee 100... 10015 .. 100 35 
Austrian Gold 4%.... 100.. 10395 .. 104 0 — 
Turkish Fours........ 100.. 26 524 .. 26 50 +4 
Egyptian Unified .... 100 .. 109 60 .. 109 &75 
Bank of France Shares 1,000 .. 3,785 O .. 3,797 5) 
Banque de Paris...... 500 .. 1,007 1,006 
| Comptoir d'Escompte 500... 577 580 
Crédit Lyonnais...... 500 .. 1,054 <~ Lee 
Crédit Foncier........ 500... 740 a 
ParisGas Shares .... 250... 845 <s° e 
| Suez Canal ..... cies SOO sy Gee Oe .. S908 5 
| Northern Railway.... 500 .. 1,967 oo L0 
| Western Railway .... 500... 1,029 -- 1,014 
| Orleans Railway...... 500 .. 1,625 1,622 
Eastern Railway...... 500 .. 1,002 -- 1,000 
| Lyons Railway ..... . 500... 1,541 ee 1,550 
| Southern Railway .... 500 .. 1,282 «- 1,280 
| South of Austria Rail 500 .. 102 se: 
Rio Tintos Ord. ...... 200 .. L161 ca ee 


The following were to-day’s closing prices, with the | 
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| variations on the week, in stocks and shares not com- | 
prised in the table above :—Brazilian Fours 71f 25c, — | 
| 40c; Spanish Exterior 77f 12c, 224¢; Portuguese 
| Threes 28f 774c, —- 10c; Russian Old hrees 85f 50c, 
| + 40c; Chinese Fours 101f 45c, + 35¢; Ottoman Bank 
| 562f 50c, — 50c; North of Spain shares 180f, — 4f; 
| Saragossa shares 265f, — 5f; Tharsis shares 182f 50c, 
|— 2f 50c; Cape Copper 123f, — 1f 50c; De Beers 
| 1,051f, — 42f ; Chartered Company 88f 25c, —11f 75c; 
| Consolidated Goldfields 224f, — 8f 50c; Ferreira 620f, 
| —10f; Geldenhuis 1727, — 6f; Geldenhuis Deep 279f, 
| — 8f; Transvaal Land 137f 50c, — 5f50c; Buffelsdoorn 
32f 25¢, — lf 75¢; Randfontein Estates S7f 50c, — 
-4{ 75¢; Robinson Mines 267f, — 4f ; Oceana 60f 50c, 
'— lf 50c; Simmer and Jack 200f; East Rand Pro- 
| Prietary 221f 50c, — Tf 50c; Durban-Roodepoort 91f; 
Rand Mines 288f 50c, — 10£; Lancaster 76f, — 1f 50c; 
Village Main Reef 225f 50c, — 4f 50c: May Consoli- 
dated 123f, — - 2f; Robinson Bank 11S8f, — 10f. 
The Chamber of Daputies held two sittings on Sunday 
‘ast to terminate the passing of the estimates for the 
year 1J02, commencing on January Ist, and the Budget 
| 18 now awaiting the ratification of the Senate. Several 
proposals of a financial order were submitted in the form 
t amendments or additional articles. One, on the duty 
on alcohol, revealed the antagonism between the North 
and South of France. The winegrowers in the South 
are insatiable in their demands for protection. Not 
satisfied With the prohibitive duties on the importation 
* foreign wines, they demanded what would bea virtual 
Monopoly in the production of spirits for drinks. Alcohol 
dienpee, Produced in the northern departments by the | 
eeeribes ; ‘ee and other articles, and is 
Togo algae in ustrial alcohol. In the South, it is made 
a ee and fruits, and is called natural 
tee. sana vintages of the last two years have 
oe las oe the home consumption and ex- 
| lA hiss Wine, the growers imagined that if they 
ro bayer - interdiction of the competition of 
a a aicohol they would be able to utilise their | 
Pius stock of low-class wines for distillation, and pre- | 
rough the medium of a Committee on the wine 


i S@ntean + 


CTigis. a Bill tn lec IEP : : ae 
a 2 | ll to le y a dillerential excise duty of 50f per 
} CULO Te or 3) ‘ 7 i 7 
a of 22 gallons on aleohols manufactured from 
s i Lrangt in lise ~ 
be pekete- This was not all; they demanded 


Seat austrial alcohols should be methylated so as to 
~ 4ChUered nnh r — ~ . 
vs; = Unt for drink under a penalty of from 500f | 


i - A 
wo J,U00f And im a : 
l tothra, -o@ imprisonment for a term of from six days | 


>three mont! He | will have to be created if the public generally are to 
| departr, oe the Deputies representing Northern benefit by the new rate. 
i - ‘ue its sf "Tt . : : : i = bd . i t? | aie 
Miia * OF course protested against such an inter-| A subscription will open on March 22nd atthe Banque 
SS ——————EEE 4 
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| against the proposal, and simply asked the Chamber to 


| agreed to after an animated discussion, although 126 


| articles had been adopted, a senator moved that a second 
| by a majority of 181 to 83, against the wishes of the 


| Government. The adjournment was unexpected, a3 at 
| the opening of the discussion the Senate had voted the 
} 


‘ 
4 
| pointed out that if the withdrawal of 


| by some weeks, it may intervene before the Chamber has | 


| and would have to be presented afresh in the new Par- 
| liament, which will only meet inthe autumn. Soms of the 
| amendments will certainly ba resisted by the Chamber, 


| 
j 
; 
| 
| one of the principal objections raised against the existing | 
| 
} 
| 
| 
| 


| postage of newspapers by one-half. The present rate is 
only two centimes, or one-fifth of a penny, for a paper 


lee 


ence fe 





diction, which would destroy a flourishing industry. The 


Government declined to commit itself either for or 


eee CN OCC LO ONE 


disjoin the amendment from the Budget, which was 


deputies voted against an adjournment of the proposal. 
The expectation that the Senate would pass the 
Shipping Bounties Bill last week in order that it might 
be returned to the Chamber with the amendments voted, 
was not realised. At the last moment, when all the 


reading should take place, and this demand was carried 


declaration of urgency, by which a single reading is 


sufficient for a Bill to pass. The Reporter on the Bill | 

he declaration of 
urgency was carried the Bill would almost inevitably be 
lost. Some important modifications had been introduced 
by the Senate, among others one reducing the period of 
the law from fifteen years to ten, and the Chamber of 
Deputies might refuse to accept those changes. The 
general elections will take place before the end of April, 
the 27th of that month is mentioned as the probable | 
date, and as the dissoluticn will precede the elections | 


had time to discuss the Bill afresh and rsturn it to 


the Senate. Inthat case the Bill would become void, | 


particularly that reducing the duration of the law, for 


law of 1893, which was limited to ten years, was that 
the period was too short to permit builders and owners | 
to amortise the capital expended in new ships. An 
unnecessary amendment, introduced by the Senate, | 
which the Deputies will probably oppose, is one limiting 
to a total sum of 200 million francs the bounties that | 
could be paid during the ten years of the law. Articles | 
of the Bill had fixed the tonnage on which the bounties | 
could be claimed, and also the rates per ton for the | 
building, navigation, or outfit of steamers and sailing 
ships respectively. Within those limits the bounties 
could not be refused, and shoul of the 200 
millions be employed before th 

years, payment of the bounties would naturally cease, 
which 1s certainly not the intention of either the Deputies 
or the Senators. 

The Serate has the second reading down on the paper 
for discussion to-day, but it is impossible to foresee how | 
long the debates, first in the Senate and then in the 
Chamber, will last. The first reading of the Bill oceu- 
pied, more ox less, eighteen sittings in the Chamber and | 
nine in the Senate. To the delay arising from the con- 
flicting interests of ship-builders and ship-owners must 
be added, as an obstacle to the passing of the Bill, 
national jealousy against the re-establishment of 
bounties to foreign-built steamers suppressed by the 
law of 1893, and which it is feared would only benefit 


| 
| 
| 
| 
English builders. 
| 
| 
| 
| 
| 


G 


A Government Bill has been voted to reduce the 


not weighing more than 50 grammes, or nearly twi 
ounces, which weight covers one of six pages of the 
ordinary size. If the destination of the paper is within 
the department in which it is published, or in an adjoin- | 
ing department, the charge is reduced one-half. Conse- 
quently, the future rate will be one-tenth of a penny | 
for circulation throughout France, and one-twentieth | 


for local distribution. The law is evidently a sop to | 


the Press, in view of the coming General Elections. 
The former rates were not excessive, and the reduction | 
j } + + jg enmnalle: 
is made at a moment when the Government is compelled 


to increase taxes to balance the Budget. There is 
neither a stamp nor a coin of a half-centime, and these 


enews canteen aaC nea a 
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de Paris and other financial establishments in Paris for | variations which must be accounted for. Perhaps as goo | 
91,444 Chinese Five per Cent. bonds of 500f, forming | an illustration of this as any other may be obtained from, | 
the second portion of the railway loan of 1898 for the | a reference to the course of stock prices from 1896 to | 
construction of a line from Pekin to Hankow. The | date, a period, for the most part, of an almost steady | 
total loan was for a sum of 112,500,000f in 225,000 bonds, | advance. The primary movement of stock quotations | 
of which 133,556 were realised at the price of 963 in| during the past six years has been upward : the | 
1899. The remainder are offered at the same price, or | secondary movement is due to temporary influences, | 
482f 50c per bond. shown, in instances, as having been caused by Presiden. 

Indirect taxes in France in February produced a sum | tial elections, strikes, or other incidental circumstance 
of 184,572,500f (£7,382,900), which was a surplus of | while the third movement is described as th 
2,843,500f (£113,740) on the estimates, but a deficit of , aberrations, or traders’ turns, which may 
9,775,000f (£391,120) on the same month of 1901. The | relation to either of the other two. 


} 


$5 


e daily | 


! 
| 
| 


| 
} 


have no || 


two monthsof the year realised 421,956,700! (£16 78,268),| The question with the speculator and investor now is, |} 


which was also a surplus of 2,493,700f (£99,748) on the | what to-day is the primary movement of stock 


estimates, and a deficit of 39,183,900 (£1,567,756) on | prices? Is it still upward? Will railway earnings, || 


the two months last year. There was a loss of | industrial outputs, and the general demand for produets 
6,020,000f (£240,800) in Custom duties, and 34,180,000f | hold the fierce pace at which they have been travelling? 
(£1,367,200) in excise, principally in alcohol. |The general opinion among wiseacres of the Street is 


Returns of the Funded Debt of Italy for the year that the movement has not yet reached the crest. But! 


} 
| 


ending June 30th last show that the nominal | in the meantime the secondary movements, due to sueh | 
amount, perpetual and redeemable, was 12,856,692,334 | temporary influences as attacks on the Northern Securi. | 
(£514,267,693) lire, or francs. The interests paid | ties Company, an outlook for continued gold exports, a || 


amounted to 546,200,589 (£21,848,023) lire. The in- | dubious money market, talk of damage to the winter | 


come-tax of 20 per cent. produced 95,111,520f | wheat crop, and of the possibility of a strike among the | 
(£3,804,460), certain loans being exempt from the tax. | anthracite coal-miners in the spring, will, or may, have | 


The payments of interests abroad amounted to | an effect. Of the daily traders’ turns, the so-called | 


75,913,689 (£3,036,547) lire, against 83,116,234 | third movement, no man may venture to judge. 


(£3,324,651) lire in the preceding year. Of that sum | It is thought that the week will witness an advance | 


the payments through French banks amounted to | in money rates, although not to a prohibitive level. The | 
44,510,417 (£1,780,406 lire against 48,424,580 | opinion in international banking circles is that there will | 
(£1,736,983) lire in the year 1899-1900, in Germany to | be a further outflow of gold to Europe. As people will | 
90,653,590 (£826,144) lire, and in England 9,570,179 | persist in regarding this as # weight in the stock market, | 


(£382,807) lire. The rest was paid in Austria and | it naturally becomes such. The prospect, therefore, is 
Switzerland. | for a continuance of ‘‘ secondary movements,” which 
| may act as a dra on the course of the gereral upward 


THE UNITED STATES. | tendency, to which intrinsic values are said to point. 


FROM OUR OWN CORRESPONDENT. an : : ee rere ; 
( : | specialities. Chicago and Eastern Illinois, Evansville 
New Yors, March 3. | and Terre Haute, Detroit Southern, Kansas City | 
Last week brought a dull and irregular stock market, | Southern, General Electric and United States Express, | 





' 


Stock price movements of note were nearly all in| 


j 
i 
i 


vhich was to be expected after the Government action | rose from 4 to 6 points each, while American Express || 


a week ago, Thursday, in deciding to test the legality of | rose 10 points. The principal declines were in Missouri |/ 


the Northern Securities Company merger. The natural | Pacific and in St Jo and Grand Island preferred. Licka- | 
outcome was & growing apathy on the part of the trading | wanna’s good gain was based exclusively on its excellent | 


public, and while the market, as a whole, was strong, | earnings report. ode 
‘gains were fractional in most instances. On the other The New York banks received from the interior | 


hand, there was some liquidation, due to free short- | $3,513,100, and shipped to the interior $2,910,900. The 

selling at every tendency to advance. A few securities | net loss to the banks for the week was $5,303,800, 3 | 
made noteworthy advances for special reasons; but, | large part being due to Sub-Treasury operations. The 

relatively, the greatest activity was shown in the | bank statementshowed an increase in loans of $1,433,600, 

specialities, particularly among the industrials. Nowhere | a decrease in deposits of $1,985,900, and a loss of cast 

did the market reveal its inherent strength to such | of $2,977,200. Surplus reserve decreased $2,480,729, 

advantage as among a considerable number of securities, | making the surplus $9,975,925, against $14,310,100 last | 
which have long lain almost dormant. The most! year. . 

depressing influence felt since the announcement of the| General business has been unfavourably affected by 

projected litigation with respect to Northern Securities | very severe storms and floods. Nevertheless, the aggre 

was based upon the combined prospect of continued | gate business was large, and sentiment is hopefu!. 


| gold exports, rumoured damage to winter wheat, and an | Preparations are being made for an exceptionally large | 


: } . . ¥ "lnar- 
uncertain outlook as to the money market. spring trade everywhere, except in the South. Ciear 


The shipment of $3,500,000 in gold did not amount to | ings at 13 cities for the week increased 11:3 a 
much taken by itself, but the strength of sterling | and outside of New York gained 7-2 per cent. For the 


exchange and the relative scarcity of commercial bills | month of February clearings decreased 1°6 por ee ot 
were regarded as pointing toa much larger movement compared with 1°35 per cent. in January, which 18 0 || 
| than had been anticipated. 


) As a matter of fact, there little moment when the check to speculation this year || 
would be little to call for criticism even if a considerable compared to last 1s considered. In cotton and cotton 
sum should go abroad, but sentiment plays as large a! goods the situation is attracting attention. Demand 
some other walks of life, and continues active, particularly from jobbers, si 
demand for shares is just as effec- | staple cottons display exceptional strength. ae 


anything which checks a 


tive >heather ac: ~~ : : ‘ ® ° a 0. 
tive, whether bas ‘d upon tenable or sensible pro- complaint is at the slowness of deliveries and of i 
0S ons or not Tha heurdity Di le ; 4 : . . . , cman if u ‘ 
positions or not. ihe absurdity of discussing the out- supplies. The labour situation at Fall River 1s unsettle 


wheat crop prior to March 1st is The mills are willing to concede 6 per cent. na © 
’ appeal to almost anyone but the wages, bat the largest operator and manufacturer ™ 
class of speculators who give heed to rumours according granted 10 per cent. and the unions insist that remalai: | 
as they think they may atfect other people, not as most | mills shall do likewise. Short supplies of coke are 0) 

a kn : ( uld be regarded. | complained of West, and iron furnaces are being oo 
a In all this one tic ‘34 curious, but nevertheless typical, | but the output of pig has bsen larger than for som se e 
iMustration of the triple motion of stock prices which has past. Pressure for “structural iron and steel 1s — 
been so well outlined by etudents in Wall Street. It is! and will probably be still more so as the building ane | 
no secret to the casual observer that in the long run the | approaches. Further hardening of quotations re | 
oe ao governed by intrinsic value, but it is | reported, and inquiries for delivery in 1903 ery 
ikewise patent that, in the meantime, there are | frequent. Recent heavy purchases of pig-iron 
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| Jatter half of the year have satisfied the needs of many 
| consumers, and there is less anxiety as to deliverics. 
|| More foreign steel has been ordered, and domestic con- 
| cerns are still in the German market. On the whole, 
|| the international situation 1s confusing, as exports are 
| reported, despite the unsatisfied demand at home. 








GERMANY. 
| (FROM OUR OWN CORRESPONDENT.) 
Berwin, March 12. 


The publication of bank reports continues to attract 
much attention. The report of the Reichsbank shows a 
| further increase in the volume of business in 1901; but 
| there was a decrease in earnings, owing chiefly to the 
lower rates of interest prevailing in 1901, as compared 
with 1900, The volume of _ business reached 
| £9,657,380,000, which was £202,806,000 greater than 
_ jn 1900. The account-current business alone, including 
Government accounts, amounted to £8,386,900,000, or 
 £203,000,000 increase, which is again striking evidence 
of the growth of banking in Germany. At the end of 
1901 the bank’s gold stock amounted to £31,609,000, 
against £25,000,000 at the end of 1900. Gold to the 
amount of £6,951,000 was bought during the year, against 
£6,225,000 in 1900, these purchases having been larger 
than for any year since 1894. The stock of silver 
'thalers at the end of 1901 was £6,911,000, against 
£7,579,000 at the end of 1900. These latter figures show 
the effect of the recent law for the recoinage of thalers 
| into non-legal tender coins. The net earnings amounted 
to £1,297,000, against £1,698,000 ; and the dividend is 
only 6:25 per cent., against 10°96. The lower dividend 
is partly explained by the different basis of division pro- 
vided for in the revised Bank Act, which gives the 
Imperial Treasury a much larger proportion of the 
earnings. That the Reichsbank was affected by the 
bank disasters of last summer is made evident by the 
fact that £118,000 was written off upon doubtful assets, 
this amount having been only £15,000 for 1900. It is 
worthy of remurk that the Bank established 28 new 
branches last year, thus bringing the total number of 
branches up to 358. 

The Disconto-Gesellschaft reports net earnings of 
| £617,000, against £798,000; and the dividend is 8, 
against 9 per cent. The bank’s earnings from operations 
in stocks and bonds were only £35,000, against £85,000 
in 1900; and £26,280, against £1,350 in 1900, had to be 
written off against doubtful assets. 

The German bank returns for 1901 have, doubtless, 
been looked forward to by foreign critics with unusual 
interest, with the expectation that they would furnish 
ample material for proving the unsoundness of the 
German banking system in respect to the intimate rela- 
“ons of the banks with industrial and other enterprises. 
The year 1901, with its adverse business and finan- 
cial conditions, was undoubtedly calculated to bring 
| ut whatever unsoundness is inherent in the system. 
| Now that the annual reports of all important banks 
| Save been published, it must be admitted that, while 
| ey give much evidence to illustrate the dangers of the 
| System, still this evidence is by no means conclusive. So 
| ‘at a8 the reports give the facts, they only warrant the 
| SsDetition of the judgment that foreign critics had 
| diene, formed—namely, that while the system invites 
ater in the hands of rash and inexperienced men, it 
a be perfectly safe in the hands of wise and conserva- 
live financiers, 
ey of the banks had to write off large sums for 
ada connection with industrial and other enter- 
ces — the reports do not in most cases give precise 
H timee it ed _ how these losses were incurred. Some- 
H hands a e depreciation of industrial shares in the 

a." the banks, before they had been sold to the 

*; in other cases, loans made upon industrial 
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_ 48 collateral were lost through the failure or frau- 
ent act ne 


the system in q 
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8 of borrowers. But one of the worst evils of year was valued at£394,720, against £384,000 in 1900. 


amely, the losses of the public through | improvement. eS 
of industrial establishments into joint- | announced, and the demand for material is evidently 


——— 


——— eee anne 





stock companies by the banks in times of phenomenal 
prosperity, and selling the shares to the public at a very 
high premium. A vast number of such flotations 
had been undertaken here in recent years of prosperity, 
and in most cases the banks could speedily close up such 
operations with a handsome profit, leaving the public to 
bear subsequent losses: only operations of this kind 
which were undertaken after the turn in the tide had set 
in, and the public was satiated, still appear upon the 
books of the banks, and demand a corresponding write- 
off for depreciation. Thus some banks, mostly smaller 
or medium-sized institutions, have failed to pay divi- 
dends for last year, and some have rather heavy losses 
to make upin future ; but the fact remains that, most of 
the large Berlin banks have come out of the trying 
period comparatively unscathed. It must bs remembered, 
moreover, that operations in the stocks of industrial 
companies, apart from brokerage transactions, generally 
constitute but a small part of the business of the best 
German banks, and hence cannot greatly aftect the 
yearly balance-sheet. 

t is announced that the Darmstiidter Bank (Bank | 


<x ttt tttlt ttt CC! CC NCTC tt ttt: 





£1,250,000 to £6,500,000, for the purpose of absorbing 
the Breslauer Disconto Bank and the Bank of South 
Germany at Darmstadt. The latter institution was till 
recently one of the few remaining private note-issuing 
banks of Germany, but not long ago, owing to the re- 
strictions placed upon the private banks of issue by the | 
revised Bank Act, it surrendered its right to issue notes. 
The Breslau institution was severely affected by the 
troubles of certain companies last summer, and the 
present consolidation is somewhat of the nature of rescue 
work. The Darmstiidter Bank becomes, through its 
present increase of capital, one of the largest banks re- 
presented in Berlin. It has played a conspicuous part 
in the reorganisation of some of tihe mortgage banks that 
got into difficulties last year, and its prestige, as well as 
its profits, were thus considerably enhanced. 

The Hamburg-America Line has just announced its 
plan to increase its capital by £1,000,000, which will 
give it a total capital of £5,000,000, besides debentures 
of £2,125,000. ‘The increase is made to provide funds 
for meeting the expense of new vessels now under con- 
struction or recently built. Of these there are ten 
ocean-going steamers, with an aggregate tonnage of 
77,500 tons. The market has not received this increase 
of capital with favour, and the shares of the company 
have declined somewhat. It is felt that the time is 
highly inexpedient for increasing the capital of ocean 
transportation companies, in view of the unsatisfactory | 
state of the freight market, and the disinclination of the | 


public to buy stocks of any kind. ‘The last got 


j 
} 
j 


increase of the company, amounting to £750,000, was 
made only a year ago. It was sold at 115, but the new | 
issue will bring perhaps five points less. 

Further annual reports of steamship companies show || 
lower earnings. The Kosmos Line distributes 12 per 
cent., against 15. The explanation of the decrease is | 
chiefly in the decline of freight rates from Europe to the | 
West Coast of the United States and South America. | 
The German East Africa Line had to reduce its dividend | 
to 2 percent. It is explained that the poor result is due 
to the unusual conditions prevailing in South Africa. | 
Among special difficulties mentioned was the heavy 
expense of maintaining a lighter service in various ports ; 
also the difficulties placed in the way of landing pas- 
sengers, especially from German steamers, by the British 
authorities at Cape Town have been severely felt. 

The reports from shipbuilding companies continue to | 
show satisfactory results. The Tecklenborg yard at | 
Geestemiinde, after making a large write-off, and carry- | 
ing a considerable amounts to the reserves, distributes 50 | 
per cent., against 12. The dividend of the Howaldt 
Works at Kiel is 8 per cent., the same as for 1900. The 
report states that the company begins the current year 
with larger orders than last year. The output of “5g 





The iron trade continues to show many signs of 
Further price advances have been 
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increasing. 


employment, and in 
of pig-iron have been observed. 
accordingly been blown in. 
indications are not wholly favourable. 


but this is by no 
quences of its 1 
sugar trade in Au 


where the final ar 


exclusively e 





Idle furnaces have 
Nevertheless, the market 
iron has just fallen some 3s or 4s the ton in W estphalia. 

The building trades in Western Germany have evi- 


dently felt no effects yet of the improvement in trade. 
One of the agsociations of brick manufacturers has 


oti 5 - oe ile 
recently voted a restriction of 50 per cent., while 
another admits that its sales are 21 per cent. less than 


last year. 


————— 


AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 


Vienna, March 11. 


srogressed so far that 
it only requires the ratification o the Governments, the 
storm which raged in Austria and Hungary has some- 
what abated, but it must not be thought that that 
part of the population which is concerned in the sugar 
On the 
to the Convention is being 
organised in the legislative assemblies of both countries. 
In the Austrian Reichsrath, in the Upper as well as in 
Not 
the sugar industry and 
the beetroot country very numerous in themselves, but 
the national element willcome to theiraid. The Czechs 
will all vote for the sugar trusts, and so will the Germans 
of Bohemia and the Germans in Moravia. All one can 
say at the present moment is that the Brussels Conven- 
tion may have a majority in the Austrian Reichsrath, 
certain, although the conse- 
ould be absolutely fatal to the 


Since the sugar convention has 
i 


question has given itself up for vanquished. 


contrary, a firm resistance 


the Lower House, the sugar trust is very strong. 
only are the representat 


LUalives 


means 
ejection w 
istria. 


MVAUli 


ior the Hungarian conversion 
have been successfully concluded, and the members of 
have been 


Finance Minister 


the syndicate informed by the Hungarian 


they are expected at Budapest, 
rangement be made. All the 
ds includ 18 Conversion will be 
changed for Hungarian 


3 

L 
The total amonnt af } 
hi tOLumi AMOUR O 


: 
tha 


or 


paper and gold bon 
ln 


as 
~ 


crown rente at 
ponds that are to be 


crowns, of which the syndi- 


4 per cent. 


converted is 1,100 million 


cate takes one half unconditionally; the other half will 
be optional. The price of emission, and the price at 
which the syndicate takes the loan were the great 
difliculties that had to be overcome, and on this subject 
nothing has transpired as yet. Experience in similar 





|| Operations has shown that of the holders of bonds about 
|| 7S per cent. will be satisfied with the conversion, and 
|| will exchange their bo: 30 that only about 22 per cent. 
|; need be emitted, 8 di r subscription. The conver- 
sion will be et ‘in the markets of Austria-Hungary and 
| the German | npire alone In Germany it will be 
|| @xpressiy stated that promises of payment apply to 
|, Austrian curre Oniy, and taat there will be no com- 
|| pensation f 3 or mark The Finance Minister 
| has promised to iay the Dill on the conversion before 
|| the Hungarian Reichstag mediately, so that the con- 
|| vers a urried tatan earlydate. The 
syndicat is composed the Hungarian Credit Bank, 
| re ae an ‘ , lit ns alt, t Austri un Boden Credit- 
“twee me are 4 > R thschild, the Berlin 
1; Disco res Natt, the firms of Bleichréder and 
|, *-endeissoni i the | k of ( imeree and Industry. 
jj} 2esterday the tiungarian Post Offices Savings Bank was 
|| admitted into ¢t svnd 
1, tbe ultim sults Austrian harvest in 190] 
i Da St i Y i Q 4 Srding . +} oe nate 
: A Ging to the figures 
ob Abyt 4 ture the harvest of the 
las years i sas follows :— 
ie 


In some parts of the Rhine country opera- 
tives who had been discharged have been again given | 
Silesia the beginnings of a scarcity 


The price of old 
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———TIn Millions of Metric Cwts. 


1901. 1900. 1899. 1898. 1897. 199) 129, 
Wheat......00 120 ., Ub] .. 157 .. 128... 94 0113 
Rye ..cccoee-. 192... 139 .. 217 .. 02... 160 .. ise 
Barley ...... 146... 134... 159 .. 138 .. 114 |) 139 
eke ccicccen 20M 20 OTE .. O08 .. 10-7 .. 147 «. Wa 


ej ee eo aes. OE. 38 ke 
Of course these figures do not comprise the harvests , 
Hungary, but apply solely to Austria. The corn 
trade is at present in a very depressed condition. Priees 
are low, and export, which it was hoped would set jp 
with the spring, has not begun. When navigation was 
re-opened on the Danube, 70,000 metric cwts arrived at 
Budapest at once, but as no demand has arisen, no more 
was sent up the river. On the Elbe a lively traffic in 
sugar, barley, and malt has begun, and coal was exported 
in large quantities. During February the export of 
sugar amounted to 188,000 metric cwts. 

The bourse is again suffering from complete stagnation 
in Vienna, as well as in Budapest, and the publication 
of most unfavourable yearly accounts by several iron- 
works and mining companies, as also the hopeless condi- 
tion of the sugar question, have contributed towards 
making matters worse than they would otherwise have 
been. The changes which the principal securities quoted 
at the bourse of Vienna have undergone during th 
ten days is shown in the following figures: 


. ’ 
gS nf 


@ last 


March 10. March 1 


Paper Rente.. 10155 .. 1016 


Austrian Crown Rante.....ccscccers 99:00 .. 99°05 
Se ee eS eine wes 101°35 .. O14 
Gold Rente (Austrian) ...........-. 120-385 .. 12085 
Four per Cent. HungarianGold Rente 12010 .. 12015 
Hungarian Crown Rente..... aca pees 97-40 .. 97:30 
State Lottery Bonds, 1860.......... 155-50 155°25 
State Lottery Bonds, 1864.......... 245-00 2440 

Anglo-Bank ........+. See care 285°50 .. 28400 
CINE, Oe oa bnink cada nt aon . 69850 .. 70075 
Hungarian Credit Bank ............ 71500 .. 71800 
SE Ee Se eee 46450 .. 46500 
Austro-Hungarian Bank...........- 1634-00 163300 
eS Ra eee 56500 .. 57000 
Austrian Boden Creditanstalt ...... 955:00 .. 998 00 
FE or re td imine nies 43050 .. 435209 
Alpine Iron Works ..........+++s 39100 .. 405¢ 


Prague Iron Industry Co. 
Danube Navigation Co. 


142500 .. 14960 
87900 .. 873-00 


Buschtiehrad Railway .........+-- 1000-00 100000 
iat Caeets TROON sons aa nnnkee anon 5690-00 Oy 


Austrian North-Western Railway $6500 TOL 
Elbe Valley Railway 47000 .. = F/iWw 
dou 


70-00 


thern Railway (Lombards) 
Prices recovered to-day when the news was reported 
from Budapest that the Hungarian conversion had been 
arranged for. : 
The Austrian Linderbank . 
annual meeting on April Sth. The net pronts 0 
the bank were 4,113,996 crowns in 1901, agains 
5,095,520 erowns in 1900. ‘The dividend will be 
crowns, equal to 5 per cent., against ~4 crowns, equs, © 
6 per cent., in 1900. One of the most successtul mining 


has decided to hold its 


: ; . y ‘on (‘a1 Mine 
‘companies in- Bohemia, the North Bohemian (28) “". 


Society in Briix, has just drawn its balance, and decided 
to pay a dividend of 65 crowns per shave, beiog vi as 
cent., and exactly the same as in 1900. The "hi 1. 
Bank Union also published its yearly account, . ~ 
shows that the net profits were 7,190,000 aT a 
nearly a million crowns less than in 19UU. +0 wee 1 of 
will be 26 crowns per share, or 64 per cent., 10s of 
30 crowns, or 74 per cent., which was the diviaen’ ™ 
1900. 

In Hungary, where the Government 1S Pp 
kinds of naw industries, a noteworthy success 
achieved from the culture of silkworms. t's 
the number of families occupied in this DI" ‘The 
agriculture has increased from 87,829 to ¥? oe of 
increase would have been greater but for t© oes 
mulberry trees, which are still so rare = Se 1 to be 
that along the Lower Danube mulberry leav spas nt 
imported from Servia. During 1901 the voi wns 
had to grant loans to the amount of 3 951,90 oat all 
to the silkworm rearera, but before the yeat eer 
the loans were repaid. Silk production 10 


moting all 
has been 
1901 


During 


= anit 
angary onty 
e 


> tne 
> ‘ ‘ ha arn os v 
dates back to 1880, and since then the cath” 
industry have amounted to 47} million crow" oa 
” ee 
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BOOKS RECEIVED. 


Railway Position. By George Paish, with 
George S. Gibb. (London) the 





—————— 


The British 
an Introduction by 


Statist. 
tssaying and Metallurgical Analysis for 
‘Students, Chemists, and Assayers. 
Rhead and A. Humboldt Sexton, 
(London) Longmans, Green, and Co. 


the Use of 
sy E. L. 
F.I.C., F.C.S. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 


Capital Applications, 


Amount First 


Nominal Offered to Payment Further 
Capital, the Public. Thereon. Liability. 
£ £ & £ 
{mount previously recorded.... “ oe GIO DIS ce . 


36,000 .. 3,000 .. 33,000 


City Offices Co. £12 Pref. ...... 36,000 .. 
lated Kent Collieries 5s 4 

719 5 <n rs a ‘i 
_ 312, aw SIZSOU fe 31,2 e» 281,250 


12,5 oe 5,000 .. 25,000 
30,800 .. 27,720 


16,900 .. 48,300 .. 
20,000 .. 


3,080 .. 24,640 


14,70C .. 33,600 
90,009 .. 80,000 


rovernm 











Deb 3 i at £904 seen Gre ae 336. 4 ~— 18,565 ai 17,46 
Mancheste Mi tor Transport .. 13,000 .. 13,000 .. 1,625 11,37 
. 943,546 .. 137,220 806,326 


Total offered for subscription for the 


whole year— 

eevee £159.358,498 
165,499,224 
133,169,724 
150,173,365 


Total offered for subscription to date 


£40,939,058 
32,166,105 
46,691,372 
31,277,224 
073,390 





NEW OAPITAL ISSUES. 


157,299,0C0 | 
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no salient points in r rd J It to enlarge upon 
the course of our business. The volu of our transactions 
has been well 1 itained, our ana have 
ur customers ntent, and hareholders 
in these days of lowering interest a increé 2 
tion we must not sit still, All! uven f profit must 
be thoroughly explored and every advanta our high 
credit, influential connectiox 1 uintain our 
present satisfactory position. made special 
reference to the progress of th nited eeing that 
our interests are greatly bound up g of that 
country, I would dwell upor fur ivance 
its external trade. The exports for 1901 000,000, : 
increase of £38. ae re r 1899, and thi t I tained i 
yi vf the fa ast vear the mai p was a mparativ 
above total, breadstuffs represented £55,000,000, 
00.00C 1a very con- 
of } — { 
This depen 
f the necessaries fe 
. } conse ences a hit h WwW + i 

any time bre cut | 2n 
going to discuss exed quest 
but I think it ll nt 





the latter policy has not only allowed 
ing more and more a self tai 

them to export last vear n LSA. 
£114,000,000. The rapid accu 


NY ee . tidtt. o8h 
sew LOK & Speculative spirit 








the fe mation of colossal trusts 

will eventuate in permanent advanta 

the ir mpartial server must doubt wi 

wealth t  ebedile the individual and prev 

dustries where invention, abilit 1d f 

opportunity and encouragement th 

capital and labour will be stron; 

be more bitter and prolor sad thr the in ipersonali , 
disputants. California has agai favoured with cae rent 
seasons, and her products hav nd profita markets. The 
petroleum ventures, although still mostly in the initial stage, give 
indications of eventual commercia recess, and be railroads, 
which possess cunsiderable tracts of land, are encour: ging immi- 
| gration. Real estate, both urban and rural, i. = improving 
| demand, and altogether trade in that State must have met 
with satisfactory results from their operations in 1901. Since we 
last met Mr Charles Altschul, one of our managers at San Franciseo 


Randfontein Estates Gold Mining Company, Wit- | 


watersrand, Limited.—The share certificates and share 
warrants to bearer, in respect of the recent issue of 200,000 new 

shares in this company, are now ready for delivery at the office 
of their London agents, the Robinson South African Banking 
Company, Limited, 1 Bank Buildings, Lothbury, s — 
E.C.,in exch: inge for the banker’s receipts and the allotm: 
letters duly endorsed. 


The Southwark and Vauxhall Water Company. 
Tende Ts are invited for an issue of 3 per cent. debenture stock, 
wthorised for 

of the Metropolis Water Act, 
option of the company, 25 


Tenders 
than noon on the L8th inst. 


Pennsylvania Railroad Co.—Subscriptions are invited 


1899, redeemable at par, at 


years from the date of issue. 


‘ inter-communication works, under the provisions | 
the 


st be delivered at the company’s offices not later | 


i par for an issue of $50,000,000 3} per cent. gold bonds of 

the company, the privilege being given to a to sub- 

scribe between April 21st and May Ist next. These bonds are | 
wertil e at the option of the holder into ec: apital stock of the 


ompany at $70 per share, on May 1, 1904; or any subsequent 
mi-annual interest period during the life of the bonds. The 
ney Is required for eq julpment pur poses and the construction 
1 tunnel a of the company’s system into the city of 


New York, 





“Newfoundland Government.—The Bank of Montreal 
will re oa » applic ations for an issue of £371,300 33 per cent. 
veriing debenture bonds to bearer, at the pric e of £90 10s per 


men yng interest from January lst last. These bonds 
Nere issued in 1898 and 1899 to Mr KR. G. Reid, contractor, in 
the § nt tor the con struction and equipment of certain sections 
rs — nd Railway Syste m, now in operation, and 
ended 1. ue revenue receipts of the colony for the year 
29 04 92: 4 ° an last were $2,060,581: e xpenditure was 


<7, J04; the pt ul funded debt is now $19,644,786; and the 


rged on the debt is $743.755 





MEETINGS, &c 





ONDON, PARIS, AND AMERICAN BANK, LIMITED. 


Pa ; ' in feneral meeting of the shi treholders i in the F nion, 
Neri 


ut t] , y - ‘merican B: ink, L imited, was held on the 13t b instant 


. et 

bairn Street, Hotel, London, Mr J. Howard Gwyther (the 
ng. 
4ne€ Manager (MI > txt : ° ° 

Yenine th. (‘ir P. W. Robertson) having read the notice con- 

. C meeting 7 

The (hai- 7 wg 

Diet, 3 “4 Said: nee more the time has arrived for the 


> *e an account of their stewardship. When there are 

















has accepted a partnership in the house of Lazard Fréres, of New 
York. Whilst regretting this severance, we must felicitate our 
friend upon his advancement in life. I beg to propose: “ That the 
report now presented, with the bala heet and profit and loss 
account, be approved and adopted 

Mr David Cahn seconded the res ion, which was unanimously 
carried. 

The Chairman next proposed the declaration of a dividend of 
per cent , free of income-tax, for the} ur ending December 31st 


last, maki ms S per cent. for the year. 
Mr Max Rosenhain seconded the motion, which 


was agreed to. 


The ssilohas dies wr, Mr David Cain, having been re-elected, and 
the auditors, Messrs William Christian and Thomas Pyke, re 


Mr John Paterson said :—Before parate, I would like to 
ask the gentlemen on this side of the table to join with mein pro 


und directors, and 

heir able and succe 
ig mnths under 
that At ereran has been 
at the bank, 


ent position, would have ve 


posing a vote of thanks also t 
staff at home and al 
management of the bank d 
— chairman has told us 
rosperous, and it may se 
presen magnifi: 


ssful 





the twelve m 





such prosperous times. Buto f us that is not mae 
case, because, during timesof prosperity ss and prudence 
are as necessary in the conduct of banking times, if not 
more so, and at present that is part arly const [ would, 
therefore, congratulate the directors 1 the sta n the results 
they have been able to show. (Applause.) 

Mr Pyke seconded the resolution, h wa lially carried. 

'T"} S 13 +} + : fh ? 

ine proceedings then verminated. 

ALLIANCE ASSURANCE COMPANY. 
The annual general court of the members of the All 


\ssurance Company was held on the 12th instant at the head office, 
Bartholomew lane, London, the Right Hon. Lord Rothschild (the 
chairman) presiding. 

The directors’ report stated that the company’s paid -up Pa at 


sunaninnt nd, £ 
id, £353,392 ; nay arene 
smount of pr 


the close of the year was £550,000 ; th life: Ls 
the annuity fund, £522,288 ; fire insurance fur 
and investment policies fund 30,066: 1 { 
and loss account, fl “ 000 ; totalling at The reserve 
for outstanding claims, dividends, acer :mission and expenses 
and bills payable was £102,591, making the total of the c 





v0 


review. 
specially 
» in attaining its 


to do during 


> 


ympany's 


funds £5 895.539. The port als ited that the > hee tors have 
resolved to declare at the annual g i urt a ridend for the 
year 1902 of 8s per share on the paid-up capital, whi et will absorb 
£100.000. After providing the dividend for th var 1902, th 
will remain on profit and loss account a balance of £43,000 

ad ti 


yanager (Mr Robert | s) having res 
meeting 


The general n 
convening the 





The Chairman said : I have: 
with the statement of accounts 

Me cra Sa iad ae iat ae . 
1901, be received and adopted. | 
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for any special remarks on my part. The shareholders will agree 
with me that the report is satisfactory, and that the policy which 
your directors have endeavoured to carry out for some years has 
continued to meet with success. : 
Mr F. A. Lucas, M.P.: I have pleasure in seconding the motion. 
Mr William Evans said that he desired to keep his remarks within 
the confines of a discussion on the report. It was 13 years since the 
board had increased the dividend from 6s 6d to 8s per share, and 
he might say that he had only attended the meetings of the com- 
pany twice in 27 years. The 13 years which had elapsed since the 
company increased the dividend had shown a very remarkable 
progress, and he confessed that he would like that day to have 
heard that the dividend had been increased to 9s or 10s. He was 
not going to urge the board to alter their decision, but he desired 
to point out in brief form the position in which they found them- 
selves, and he brought forward the matter both for the considera- 
tion of the directors and the shareholders. He would allude to 
the ability of the company to pay a larger dividend, so far as 
he had been able to understand from inquiries he had made, 
the reason why a larger dividend had not been paid. The 
dividend, at one time, was advanced every five years by 6d or 1s 
per share, but they had had twe quinquenniums, or perhaps three, 
and the shareholders had seen no improvement in thisrespect. In 
1888, some 13 years ago, the premiums on the life business of the 
company were £147,063, whilst last year, the 12 months in w hich 
they were then dealing, the figures had increased to £382,000, or 
morethan double. In 1888 the fire premium income was £346,542, 
but last year this had increased to £548,000. That showed most 
remarkable progress, and he was quite sure that no man in 
that room appreciated heartily than he himself the 
enormous power of the board for getting business, and for 
getting good business. They could not possibly secure a 
board which was in a position to do more for them in this 
respect. He wished to make no attack upon the board, but there 
were certain facts he desired to emphasise, and his contention he 


more 


reserves, which stood between the shareholders and the payment ofa 
10s dividend for each of the last three years. The profits of the com- 
pany for 1899, after deducting all taxes, were £154,000, enabling 
the directors to pay a dividend of 10s per share, and to carry for- 
ward a balance of £4,000. The year 1900 showed that the fire 
business was not so profitable, and the total available profits, after 
deducting taxes, was £124,000, or only £1,000 too little to enable a 
distribution of 10s per share. Last year, and they had now the 
report before them, the profits reached £134,000, or sufficient to 
pay 10s with £9,900 forward. Including the average yield per 


annum on the life business, on the basis of the present 
life valuation, the total income for the three years was 
£413,000, and if a dividend of 10s per share had been 


paid on each of those years there would have been a surplus to go 
the reserves, or a dividend reserve fund, as it was sometimes called, 
of £38,000. As it was, they had paid in dividends in the three 
years only £300,000, and the amount added to reserve was, there- 
fore, in the same period no less than £113,000. It was evident, 
therefore, that the reason why a larger dividend had not been paid 
was that the directors had considered the reserves not satisfac- 
tory. This was a matter upon which the board held a high theory, 
but it might be right or it might be wrong. It was a debatable 
question. The practice of many other companies, large and impor- 
tant companies, too, differed from that of the board of the Alliance. 
The true test of a reserve, cr, at ts, one important test, was 
the quality of the business. The quality of the Alliance 
business was exceptionally good. The reserves in their com- 
pany in 1899 were stronger, and had heen stronger for the past 
three years, and their company had had a larger reserve for every 


all even 


directorates of other companies the dividend would have been 10s 
per share for the last three years,and the market value of the 
shares the proprietors could estimate for themselves. 
The Chairman: We are much obliged to 
forward his attack on the policy of the b 
Mr Evans : I did not intend to mak 
The Chairman: I must cl 
Was an attack, but 
The efiect of our policy 
our shares on , ck 
high price at which they 
talised to pay 4 per cent. 
of my brother directors, to 
offices. 


Mr Evans for bringing 
ard, 
an attack 
own words. I 
‘an be easily answered. 


‘+ . r 
it is one 


e, and to put them at the 


T . 
1G is not my province, 


tors, the policy of other insurance 
have always 





lave always gone on one idea 
income reased, our reserve funds must in- 
a a n, an iwe have borne in mind, and we wish to 
> bear it In min Ir @ lutur toat ft 5 , 
c — in mi d in the fut ire, that the reserve fund should be 
— an twi > the premium income. Mr Evans has spoken of 
1€ Quaiity of our business, and we hope th i i 
. a ; our business, and we hope the quality of our business 
exceptions bY hid i 
: - n our eyes the fact t sven 
with the best i a 


that if our premium 
crease in proporti 


, OUL We Cannot b tr 


+ at 
lasses of | 


eee ot Dusiness, fires may happen, and fires of a 
a satrous 1 at we: 41, Indeed, 1t were rot for that fact, n> one 
een - aus, if the quality of our business is as good as 
i vans has chosen mak 1 u it 

. shosen ! » make out, our premium income 

pres — _ > Giminish to vanishing point, and we should 

jj Mot be able to pay a dividend We have insured 1: y 

|} profitably in a great many towns in teen ie = a 

you ac many towns in England, in e great 
yy ife ring atric , | , ‘ : 

| emnening d ae an [ hope not only from our point of | 

| ub aiso irom that of the insured that we mav be gs E 

: LAL © sp aC p 
the great calamity fafire: | ae 


but fre offices must look forward to— 








could placeinanutshel]. This related totheamount ofthe company’s | 


think it 


or that | 
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£100 of fire loss since 1899 than other leading companies. | 
If the board had acted on the views which prevailed on the 


i 





j 


17. 1 i rf : 
We had one y in view, and we adopted | 

_ policy some years ago atter mature reflection. The policy 

ers irom that fthe Alljiar a > } j . , - 
ry noe m that oe Alliance : iden days, when the reserves 
fere considered to be uncalled capital, and th imi 
were call apital, an e unlimited 
liability of the shareholders. We h 
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1 


j 
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| at the periodof its commencement. 
) increase the value of 


: - aw om 
| years, the greater volume of premiums, drawn from. 
| Operations of the company, has the 
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at any rate they must occasionally expect to haye -onsiderabl | 
“siderable i 
i 

' 

| 

| 


losses, and the directors had felt it necessary to build 
which would protect the shareholders from calls an 
business perfectly safe and secure. Mr Evans has alluded in hi 
calculations to the profits made on the life business, and in his 


up & reserve | 
d 1] 
render the 


ry 


that he had included one-fifth of those profits in his por — 
We have divided them very often when made, but I sland 
that we did not do so at the last quinquennium, nor. I think Re || 
the previous quinquennium, but as prudent men we have felt thas | 
it would be wise to buiid up the reserve to the strength at which it 
now stands. I hope the shareholders will agree with me that in } 
adopting this policy the directors have adopted one which js ened 
beneficial to the shareholders whilst it is most agreeable to ee 
board, as it gives us no cause for anxiety when we are transacting 
a large business, which, I hope, will continue to be profitable 
(Applause.) I will now put the motion for the adoption of the 
report, and that a dividend of 8s a share, amounting to £100,009 
for the year 1892 be declared, half to be payable on and after the 
10th prox., and the other moiety on and after October 10th next ; 

The resolution was unanimously carried. ; 

The retiring directors, Major-General Sir Arthur Ellis, James 
Fletcher, Esq., the Hon. Lionel Walter Rothschild, M.P., and Sir || 
Charles Rivers Wilson, having been re-elected, and the auditor, || 
Mr C. L. Nichols, reappointed, | 

A cardial vote of thanks to the cbairman for presiding ter- | 
minated the proceedings. 





' 





LAW UNION AND CROWN INSURANCE COMPANY, 


The annual general meeting of the shareholders in the Law 
Union and Crown Insurance Company was held on the 12th inst., 
at the head office, 126 Chancery lane, London, Mr Geo. M. Arnold, || 
J.P., D.L. (the chairman), presiding. 

The secretary and actuary (Mr 3S. G. 
notice convening the meeting, 

The Chairman said: Gentlemen, I be2 to move the adoption of 
the directors’ report and balance-sheet for the year 1901, with the | 
revenue accounts accompanying such report, all of which have been 
circulated amongst you, and copies of which now lie upon this 
table. The auditors’ report has been duly read to you, as pre- || 
scribed by statute. Ican scarce bring within the responsibilities of the 
year 1901 the loss of our esteemed colleague, the late Mr Ommaney, 
since his protracted affliction had, for many months prior to his || 
demise, deprived us of his presence and assistance. I think you 
will consider the present annual report as eminently satisfac- 
tory, having regard to the circumstances of the times; || 
and that you will approve of our policy in at once 
writing off £34,286 for the depreciation of securities, in respect of || 
investments which exceed two millions sterling. Indeed, having |) 
regurd to the magnitude of that sum, and to the exceptional depre- |, 
ciation of such securities, as existing on December Slst last || 
(when the company’s accounts were made up), the disclosure of 8 | 
difference of only 14 per cent. is manifest evidence of the care exer: || 
cised in the selection of the company’s investments. It is antici- || 
pated that the amount written off may yet prove a mere book entry || 
of atransient character, since already the re-appreciation of these | 
securities has set in,'and some £16,846 of the amount written off has 
come back, and a further improvement of less than 1 percent would 
suffice to efface the writing down altogether. The primary statement | 
in the report before you deals with the proposals for the issue of - 
life policies received in the course of the past year, which were 1,7 ° 
in number, to assure £1,028,814, as against the corresponding 
figures of 1,602 and £932,485 respectively for the preceding year, 
and this new life business eventuated in the company securing & 
net new ordinary life business, retained at its own risk, In 1901, 0 
£818,584, upon which the premiums amount to £29,978, while ce 
previous year we achieved only £743,620, with a net or. 
revenue of £25,201, and the whole life business for 1901 culuina es 
in a net life premium income reaching to £340,054, as Te 
with £335,509 of the year before. While the life business, 0” 


Warner) having read the |} 


° ° ac "2 j 38 
| gross and net, is substantially larger than that of last year, it has 


aca ip rks 
been secured at areduced cost. I would conclude thes brief rm - 
upon the life business by pointing out that our lifeassurance sm os 
the end of the year 1901, stood at £4,050,928 as against +», ee 
Referring to the average rave’ 
per cent., I 


interest obtained upon the securities, viz., £3 17s 3d 


Ipe : savier figures in these 
| would observe that it isasatisfactory rate, for heavier figures! | 
so that they are capi- | 


days inevitably point in the direction of less stable Nae 
and it may not be out of place to explain that the = the per 
company in computing the interest earned by reck serge ber ant 
centage on the funds, whether invested and productive ¢ i 
after deduction of income-tax, is unusually strict, we eae 
standing this, had it not been for the drop in railway od a 
(temporary as is anticipated), the yield of recent years " *t policies 
been maintained. The claims under life and endowment Fag the 
amounted to little short of a quarter of a million sterling ade 
course of the year, an amount which fell well within thi — seceit® 
mortality rates. In the fire department the one £187,722, 0 | 
premiums (after deducting re-insurances) reaching t i - e 
about £1,000 less than in 1900,twhile the losses DY OMY a iro. 
those of that year by about £500, disclosing, om against 
portion of 55:46 per cent. upon the net premium ee of every 
54-85 of the earlier year. On the other hand, the pie year's net 
description yield a rate of only 33:89 per cent. upol “i of the yest 
premium income in 1901, as against 3459 per cen: 


: ant 
. : s. higher than in rece i 
previous. But although the loss ratio 1s higher - the extende 


effect of maintaining | 
i s fa vourably with the aver’® 

resulting profit atasum which compares tavolll "| ink you WF 

earnings of this department in previous years- oa 
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ated wi our having earned a sum of practically £20,000, | 
ee St eens onal for the year 1901 in this department 
See company’s operations, and especially so when adverse or, at | 
ar events, competitive energy is so rife and abounding in every 
direction in the case of fire business. For myself, I look upon the 
creation and maintenance of our fire reserve fund asa valuable 
incitement to public confidence, and in itself an effective insurance 

ainst the contingency of any possible conflagration that might ' 
impede the earnings of the company, in any year, finding their ; 
way into the pockets of the shareholders. In the accident depart- 
ment the board are moving cautiously, still refraining from competi- 
tion for employers’ liability business, at rates which the experience of 
offices engaged in that competition has shown to be inadequate. A 
| considerable block of this business, which had not proved remunera- 
| || tive, Was dropped during the year, with distinct benefit to the 
| || department, but with the effect of showing a temporary decrease 
| | inthe income. We have allowed this department to contribute 





'| £3,000 to the profit and loss account of 1901, besides bearing its | 
appropriate share of the common expenses of the company. After | 
duly providing for the dividend to the shareholders and the interest 
to the stockholders, the sum of £57,636 goes forward to 1902-3, of | 
| '| the amplitude of which (in connection with the interim earnings of | 
the company) there can be no doubt, to provide the current dividends | 
|| and interest up to the period of the next valuation of the assets | 
and liabilities. In regard to the funds, now rapidly approaching | 


to £5,000,000 sterling, the directors appointed, as you know, an 
audit committee of their own body, amongst whose duties it lies, 

'| once in every quarter, vigilantly to watch all defaults and arrears, 
both in capital and interest payments. Ithink it well to mention, 
in this connection, that no board meeting, nor any committee 
meeting, has failed upon any single occasion during the year for | 
|| want of a quorum, and the services of the general manager, assisted 
by the secretary and joint actuary, have been, as usual, able and | 
unremitting ; whilst the assiduity and conduct of the staff, both 
metropolitan and provincial, have been generally satisfactory and | 
often meritorious. The important factor in the increasing success 
of acompany, such as the Law Union and Crown Insurance Com- 
pany, is, after all, to be most successfully sought in the earnest 
co-operation of its shareholders, its policyholders, its agents and 
friends; if these will but exercise, day by day, a continuous 
influence upon all whom they can control throughout the year, to 
promote the business of the company amongst their connections, 
then its prosperity, already great, would further advance by leaps 
and bounds. Gentlemen, I will conclude by moving the resolution 
which I announced upon rising to address you. 

Mr J, W. Watson (deputy-chairman), in seconding the motion, 
said the returns of the life business in 1901 were up to the best 
records of recent years. 1900 was a satisfactory year; 1901 was the 
same, only better. In 1901, when the directors desired increases— 
for example, in new business, in net premium revenue, and in life 
assurance funds—the increases were obtained; and when they 
desired decreases—as in the amount of the total claims—the 
decreases were obtained. The returns of the life business for 1902 
up to the present date seemed to be following the lines of 1901. 
Turning to the fire business, it would be seen from the 
reports that the lines of the fire business in 1901 ran pretty 
|| parallel with those of the fire business in 1900, as regarded 
|| Premiums, loss ratio, and results. Passing to the accident 

|| business, in 1901 a rather larger sum was carried forward than 





y 


|| in 1900. In addition, the sum of £3,000 was also carried | 


i} 
i} 


tothe profit and loss account. The accident department had two 
classes of business, firstly, the pure accident, and secondly, em- 
ployers liability. The return from the pure accident class seemed 
very satisfactory, and the directors would welcome as much business 
| || of that kind as could possibly be obtained. But, with regard to 
1 employers’ liability, the directors were still doing what they were 


if 


tates at which safe and successful business could be carried on. 
What those rates were could be determined by experience only. 

The resolution was carried unanimously. 
The Chairman next moved: “That in accordance with the 
i recommendation of the directors in their report now adopted, a 
| dividend of six shillings per share, free of income-tax, be paid to 
| the shareholders for the financial year ending December 31, 1901, 
| - dividend to be payable as usual in equal instalments on 
| May sist and November 30th next. 
| Mr W atson seconded the motion, which was agreed to. 
The retiring directors, Messrs J. W. Coverdale, Basil Field, Jesse 


a 


|| Hind, and Henry Verrall, having been re-elected, and the auditors, | 


Mr James J. Darley and Mr Richard L. Harrison reappointed, 
| A cordial vote of 


A. Mackay), the secretary and actuary (Mr Warmer), the joint- 
| Vices during the past year. 

A vote of thanks to 
Proceedings, 


VAL CE TRAVERS ASPHALTE PAVING COMPANY, LIMITED. 
_ +he thirty-secon 
Inthe Val de Travers 
Scott (the chai 
 . he secret 
| é Meeting, and also the report of the auditors, 

| , The Chair 
| have Very lit 
| | informing you that the 
Was privileg 


} report shows 


rinan) presiding. 
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| doing all this we carry out £2,000 more than we paid in 


oing last year, viz., marking time before stepping out, which they 
probably would not do until ascertainment had been made of the | 


thanks was passed to the general manager (Mr | 
| Sctuary (Mr Stirling), and the staff of the company for their ser- 


the chairman for presiding terminated the 


d ordinary general meeting of the shareholders | 
ed t Asphalte Paving Company, Limited, was | 
“id on the 12th instant, at Winchester House, London, Mr H.C. | 


ary (Mr T. D. Cooper) having read the notice convening 


man said: The report is so very satisfactory that I 
tle, indeed, to say regarding it. I will begin by simply 
profits are the largest we have ever earned. 
ed to make the same remark last year, but as the 
| year una we have made a much greater advance during the 
Pa €r review. These profits, I should like to tell you, are of 
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a somewhat exceptional nature. You will all have noticed that 
during last year the whole of the streets of London were considerably 
cut up by telephone and other companies. That necessitated a very 
large amount of work being done by the various paving companies, and 
ours being perhaps the largest asphalte company we made a very large 
amount there simply because of the great bulk of work. That is 
easing off now; still, we have no reason to doubt but what this will 
continue perhaps in a diminished degree. Out of our profits we 
have made the following appropriations, which I will read to you :— 
Interest on concessions purchase-redemption account, £2,396 8s 9d; 
depreciation and cost of maintaining plant and machinery, 
£4,005 5s 3d; written off cost of buildings, £400; adding to reserve 
fund £5,000 and to maintenance reserve fund £4,000. The net 
profits of the year are £21,882 5s 9d, which, with the sum brought 
forward, £9,387 18s, amount to £31,270 3s 9d. You will observe 
that we have written off very freely this year, and the two chief 
items are the reserve fund for £5,000 and the maintenance 
fund for £4,000. We considered that it was prudent to write off 
very large sums on both of these accounts to meet the possibility 
of claims being made upon us under maintenance account for 
keeping up our street pavings in proper order. We therefore 
thought that by placing £5,000 to reserve and £4,000 to mainte- 
nance reserve we should be pursuing the policy which we have 
hitherto followed throughout, of which you have always approved, 
and which I am sure you will approve to-day. After doing that we 
have such a large sum to deal with that we are able to pay you not 
only a good dividend, but a bonus in addition. That brings me to 
the next paragraph in the report, which says that “an interim 
dividend of 7s 6d per share was paid in September last. A further 
dividend of 12s 6d per share, free of income-tax, is now recom- 
mended, making together 20s per share, or 10 per cent. for the 
year. The directors are pleased at being able, in addition to this, 
to recommend a bonus of 20s per share, the balance carried forward 
to next account being £11,270 3s 9d. The dividend will be payable 
on March 19th.’’ Gentlemen, it is exceedingly gratifying to usas a 
board to be able to present such a report and to give you such a 
handsome bonus, after building up our reserve to such a strong 
point. We feel now that we are so very strong that we can face 
any liability which may come upon us in the shape of extra main- 
tenance or any other contingency without encroaching upon your 
dividend. The additional machinery and buildings at Sun Wharf, 
Deptford, are now completed and are working satisfactorily. The 
expenditure is £2,254 8s for machinery and £1,033 6s 7d for build- 
ings. Our wharf at Deptford is now thoroughly equipped with the 
newest and most perfect plant and machinery, and the expenditure 
upon that account may be considered closed, unless necessity 
should arise for extra machinery to meet increased demands. 
I do not know that I have much more to say than that after 


to the year’s account, and that we have a very large amount 
of investments, viz., £77,068 14s 4d, and I might also tell you 
that the interest upon our investments amounts to £3,745 3s ld, 
or, altogether, to about 4 per cent., so that 4 per cent. of your 
dividend actually comes out of the investments which we have 
made on your behalf. These investments are all first rate; when 
I say first rate, I submit it to the judgment of any of you gentle- 
men, who will form that opinion of them, I am quite sure, when I 
state that, although they stand in our books at £77,068 14s 4d, if 
we were to take them at the Stock Exchange valuation of to-day, 
they would show £8,000 more than that. I need not say anything 
more, gentlemen. Everything is so satisfactory, the results are as 
agreeable to us as they must be to you, so I have very great 
pleasure in proposing that the report and balance-sheet be received 
and adopted, “and that a further dividend of 12s 6d per share, 
making 20s per share for the year 1901, and a bonus of 20s per 
share, free of income-tax, be declared on the shares of this com- 
pany, payable ou and after the 19th inst. 

Colonel F. H. Rich seconded the motion, which was carried 
unanimously. 

The retiring director, Mr J. Varley, having been re-elected, and 
the auditors, Mr J. F. Clarke and Mr James A. Scott, reappointed, 
| Mr Dowling stated that he had been a shareholder for 22 years, 
and had seen the company grow from small beginnings to its pre- 
sent prosperous condition. He suggested that the time had now 
arrived when some recognition could be given to the invaluable 
services of their managing director. Owing to the steady, per- 
sistent, and consistent policy which the board had pursued, the 


company was now upon such a firm foundation, that 
| they might fairly be said to be standing on Val de 
Travers asphalte. It was a pity that more shareholders 


| were not present at the meeting, but that was one of the 
penalties of a good dividend, All the same, he thought the pro- 
posal he was about to make would meet with the hearty approval 
of every one of the shareholders in the company, especially as 
several old and influential members had signified their approval. 
He concluded by moving: “ That the best thanks of the meeting be 
| given to the directors for their able and successful management of 
| the company’s affairs, and the managing director be asked to 
| accept a honorarium of £1,000 in recognition of his invaluable 
services to the company for so many years.’’ 

Mr. Newton seconded the motion, which was, after some dis- 
cussion, agreed to. 

The proceedings then terminated. 





M. B. FOSTER AND SONS. 


The annual general meeting of M. B. Foster and Sons, Limited, 
was heldon the 11th instant at the offices, 242 and 244 Marylebone 
road, N.\W., Mr John H. Foster (the chairman) presiding. 

The secretary (Mr Alexander Knight) having read the notice con- 
vening the meeting, 
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The Chairman formally moved the adoption of the report and | ment to be made to the directors at the rate of £100 each an | any 
e Sings | . : . . ° ~AVe €2C0, and te 
accounts and the payment of a dividend of 5 per cent. for the half- | guineas each for each board meeting. + me ow | oe 
year ending December 31st last on the preference shares and a| The proceedings then terminated. a 


dividend of 5 per cert. for the whole year on the ordinary = as 5 eh | 

Mr J. Scott Wood, in seconding the motion, said :—Twelve 
months ago I predicted that in 1901 we should earn sufficient to i JOHN awa AND SONS, LIMITED, 
pay 5 per cent. dividend on the ordinary shares, and have £2,000 to The fifth annual general meeting of the share! 


£3,000 over. The prediction has been more than verified. As you Dewar and Company, Limited, was held on the 10th instant. a: 
will perceive by the report, after paying 5 per cent. on the registered office, Perth, Mr R. M. Kippen presiding 
ordinary shares we have £4,328 left, which is nearly sufficient The secretary read the notice convening the meeting, and enh. || 
to give a further 54 per cent. dividend for the year. On com- | mitted the annual balance-sheet and the auditors’ rep 

paring the balance-sheet with last year you will see that The Chairman said that the directors were gratified at - 
the premises account shows an inerease of £4,000. This is | able to present to the shareholders such a satisfactory report. The 
mainly accounted for by the acquisition of freehold premises | profits were not only the largest in the history of the, 8 
in the Grand Parade, Brighton, in lieu of the leasehold stores pre- | but the ABCreasS In the profits was the largest th: y had y rted 
viously occupied, and by the acquisition of an office in Eastbourne. | for any year. Their annual profits of £83,687 13s 14 were con. 
At Michaelmas we leased, on favourable terms, from the (reat | siderably more than twice the average profits stated in their pros 
Central Railway the splendid vaults beneath their Marylebone | pectus, and it must be very gratifying to the preference shareholders 
goods station, which will assist us in successfully tackling the | %° know that against their invested capital of £250,000 the 
extra business we are working for. The next item—£104,000 | directors were able to report at the end of five years such a sub. 
stock-in-trade—is nearly £9,000 increase, and not a penny too | stantial sum as £70,000 standing as a reserve, besides a ance of 





much to enable us to cope with the greater demand expected in | £10,092 carried forward. Their business during the pa 
this, the Coronation year. Included in this is £10,600 for consign- | months had been of a most prosperous nature in all 
ments, which is £6,000 less, several important Australian markets | Despite complaints of depression in the home trad 
having been converted from consignments into purchase accounts. | their business continued to show a steady increase, and the export 
The investments taken at cost figure at £71,340, or £5,000 | trade had been developing to a remarkable extent. The demand 
more, that amount having been invested in 5 per cent. | for their whisky had greatly increased in every foreign maricet, 
mortgage debenture stock issued by Ray and Son, Limited, to | The new buildings at Perth, to which reference was made at 
which company we have sold the home trade portion of | meeting last year, were completed, and their excellently 
our mineral water business. The security is ample, and I | new warehouse had enabled them to readily cope witl 
may remind you we have held a large block of ordinary shares volume of increased business. The large stocks of n 






































in this company for ten years, upon which we have received | which had been upon the market had been taken advantage of by ; 
dividends and bonuses averaging over 14 per cent. per annum. | them, and the fact seemed to be fully recognised by the public that | 

We are the landlords of the factory in Ogle street, Fitzroy square, | they were reaping the benefit of those stocks in the quality which 9 cet 
occupied by Ray and Son, Limited, which has considerably appre- they were supplying. The business for this year, so far as it had — 
ciated in value. Whether it will be wise to realise that apprecia- | 8°ne, continued to show a steady and satisfactory progress. In 5 
tion is now under the consideration of one of our committees. In | conclusion, the Chairman moved the adoption of the report and 5 
1898, we assisted in the formation of, and hold a commanding | accounts, as 
interest in, a separate company named Rays, Limited, who holda Mr John Robertson (Dundee), in seconding the motion, referred . se 
sub-lease of a portion of the Ogle street factory, for the purpose of | to the phenomenal success which had attended the company since a 
manufacturing British .wines, &c. That business is a marked its formation, and said that he felt certain from the r putati n { pubs 
success, and numbers among its clients many of the leading store- | enjoyed by the company that its business would continue to go up we J 
keepers, wholesale firms and restaurateurs in London and the | by leaps and bounds. “i 
provinces. So rapidly is it expanding that fresh capital in the | The resolution was carried unanimously. 

form of preference shares will be required, and I think I may The retiring director, Mr R. M. Kippen, having been re-eli cted, 

promise it will in the first instance be offered to you. We have | and the auditors, Messrs J. and R. Morison, reappointed hes 
£11,000 to £12,000 invested in Leeds and Birmingham Corporation A vote of thanks to the chairman for presiding t rminated the anton 
stocks, and as these, like other gilt-edged securities, are temporarily | proceedings. : 
depressed, we are writing them down out of profits to the market | a aa og : 

value as on December 3lst. Cheaper money will send them up | COMMERCIAL DEVELOPMENT CORPORATION, LIMITED. | ow, 
again, and already they have risen two points this year. | ‘he : hareholders in the || | pure 
Our heaviest investment is in Benskin’s Watford Brewery, one of | , The fourth ordinary a we - = a ae - er . a hp 
the largest and best equipped in the United Kingdom. One never | per emi wt teen a aie ak ere Rn a: 4 2 | ta kin 
had any serious anxiety as to the ultimate financial success of that | th instant at the offices, woe Uashie ssrecs, LuVverpool, At 2. * os 
company, but it is gretifying to record that a year ago they recom- Harvey (ee oe) aoe : ra ntlott) having | ¥ : 
menced paying dividends upon their ordinary shares, and that the | The General Manager and Secretary (Mer S. A. Bartlett) paving P 
immense natural advantages they possessed, combined with honest | read es ee a ee : long one, || me 
and skilful management, are resulting in a satisfactory improve- | Che Chairman said : Gentlemen, the report is a very long om || S poait 
ment all round. These shares stand in our books at 11 per cent. | and I wiil deal with it as briefly as possible, and try to give you Boat 
below their face value. They secured to us for a further 20 years | S°™° landmarks, so that you may note the progress -_ ees a | upset 
the monopoly in London of Benskin’s deservedly popular “ Light | he meaning of the remarks which I have to make ES Oe nt Pies: 
Sparkling Ale,” the profits on the sale of which are a welcome First of all, you know the object of the company. It was Sa pean 
addition to our revenue. I have gone at some length into these | ©° take up the Rhodin Electrolyser patents, and oe ee: "4 test 
facts because there seems to be an erroneous impression in some | *2¢ moment we commenced business, or practically betore We = is 
more or less prejudiced quarters, arrived at upon i: commenced business, we had a lawsuit commenced against us 


QI tt 7 ¢ ‘ 
that these trade investments ought to be written y roecy ag That caused a great deal of inconvenience and expense. Instead, 
books. Nothing could be more fallacious in my opinion. Sundry therefore, of receiving from the public . that tetas 
debtors are £11,000 less, which is a healthy sign, occurring as it the sum of £100,000 in cash, for which we wore Mf’ 
does in a period when the utmost care had to be euavelead in siging we received something like £66,000, which was mostly ry 
credit. The suspense account for establishing new foreign ieonle ns by the directors and their personal friends. The vendor, howe 
has be on rr luced out of revenue from £2,700 to £1.800 and nae rv to | “ame forward, and, instead of taking all his money = a 
be entirely extinguished from th: surplus profits, | ( ‘ the debit ile amount subscribed, he allowed the balance which was i 1e © | — 
I must c nfess I do not like the insignificance of the reserve | © remain, so that the capital that had been subscribed bene pe a 
account. Unquestionably, a substantial reserve would raise the able to protect the company’s interest in their law sul ee recei 
capital value of the shares, and with ordinary luck I think it will develop the company’s business. The company had no 











, Was ¢ 
not be long before we can begin to build up such an account. The business at that time, and I only mention that as one 0! t Was § 
i a. << aee - : . an account. : =~ : . a : the action in ; 
gross profit of £31,951 is nearly £6,000 more than last year, and | ™@**°- We had our annual meeting—pending the action © h 
alth ugh there is an increase in expenses, these are 8 per cant. a ' | House of Lords, and knowing it was practically pr ee , 

in relation to the gross bat Dee Sok “+ . | business i Tnels 7} ; action standing over, 2"™ || 
you upon oo ne g profits than last year. I heartily felicitate | DUSimess in England with the law action selling || | 
you upon our improving fort T 2 7 ae 


ng fortunes. The hncineec jc managing direc 70 1 ( erica, and su veeded in : si 
Se ete neta rtunes. The busine ss is in a far stronger | ™2™9gIng dire ctor went out to Ameri aes in eb though || lain 
and sounder position than at any time since the original company | YOU" patents there for a sum exceeding £100,000 in 1. Al 


nti Retention ton S00 Bott 6 as shares for the wh 
was f und d in 1890, foralthough in the first three years the profits the patents had only cost £90,000 in cash and shares fo! : 








were bigger than now, they were rapidly diminishing whereas | World, he succeeded in selling the American and yerrny prop 
ony the converse is the fact. The profits last co aaa patents for £100,000 in cash, and a ¢ msiderable am z 
em 1 sve they are £5,000, or nearly 50 per cent. in excess | Sates in the company formed to work it for An 
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| pany during the past year, which your directors have not 
Soaks it prudent to take up. The board, however, is 
ling position to undertake any satisfactory business which presents 
itself. The company has sold certain of its foreign patents fora 
um which enables the directors to write off the loss of the first 
year's working, the whole of the law costs incurred by the company 
‘a upholding its patent, the balance of preliminary expenses and 
reduce the cost of the works account to less than its realisable 


"That practically was the whole of the balance-sheet and report, 
‘th the exception that we had a balance available for dividend of 
65,000 in cash, which we proposed should be distributed by pay- 
‘ng £24,000 in dividend, to carry £20,000 to the reserve fund, and 
‘eave a balance of £40,000 to be carried forward to the next account. 
That seemed very satisfactory to the shareholders. They under- 
stood those figures, and our shares went up to a considerable 
nemium at that time. A good many of our shareholders 
bought them, your chairman among them, and paid 30s or more 
| for them, as they believed in the immense possibilities of the 
/ company. Since then your directors felt that it was not at alla 
| wise thing to rely upon one string to their bow, and although 
| they were satisfied that our patents would have been up- 
| held, as they have been, they felt that we ought to widen the scope 
| ofour business. We had taken ample power in our articles of 
| association, and we were getting plenty of businesses offered to us, 
though we had not too much money to spend. We accordingly 
investigated a number of businesses. Instead of taking them as 
rdinary promoters might have taken them, and floating them 
and receiving our profits out of them, the directors decided that 
as up to that time they had not made a mistake, and as there was 
nota man connected with the board of the Commercial Develop- 
ment Corporation that had been connected with a promoting com- 
pany, they would not adopt the tactics employed by promoters of 
a certain class, and that we would, if we found the business 
sound, purchase it if the price commended itself to us, develop it, 
and if after development we felt that the business was . not 
absolutely sound and was not such that we would put our 
own money into it, to let it drop, and wipe it off our balance- 
sheet’ That was the policy outlined, and that policy has been 
out, and up to to-day we have not offered anything to the 
public that we would not put our own money in. During the last 
two years business has flowed in on us to an enormous extent, 
to an extent that we have not been able to handle efficiently, 
because of its enormous quantity and volume. All this business 
| has been obtained by a company about four years old, and without 
a large organisation, and it is no easy matter to find a staff with 
the requisite knowledge, technical and otherwise, suitable for our 

Hi purpose. 
We have taken up the Spanish Tin Mine, for instance; that was 
& property offered to us at a price that commended itself to us, and 
we were allowed to make all possible investigations before we 
purchased it. We sent out our own experts, and we got from them 
4 valuation varying from £3,000,000 to £5,000,000. I am not 
‘axing about a hole in the ground in Africa, or a place that does 
peas atall. Here is a place within 36 hours of Paris, where 
’ It is an alluvial, 
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you can run over and see it for yourselves. 
When I say that, I should like 
point out the difference between quartz and alluvial pro- 
Pesitions, Quartz property may stand the test of experts on 
- — e, bat one never knows what an earthquake has done to 
ene formation. Further, it takes ac onsiderable amount of 
~ obey to properly develop quartz property, but this is an alluvial 
pe perty, which you can measure and weigh, and which has been 
“a Hine aiter time. We have bought it and paid for it, and it 
»70Ur property. The last year was one of the most difficult years 
| wies ro flotation that issuing houses have known. Under 
mmitments, a a to 1 _ rept ind ke paetpehemee: 

ee re accor¢ ingly felt that the time had not arrived 

| nie te ys PeOperty on the market, and we put our own money 
me oo. - — e entered into contracts to find all the 
mercial Dees te = offer the shares later through the Com- 

Paice P “oH Company, guaranteeing a dividend of 10 per 

icc — ue that the mine could earn, and a great 

received by a an ol Issue was made, it was unfavourably 
“ini. oe section of the Press, but I am satisfied this 
wits promotion of e certains ealen ts rote ve aa am 

u the financial world As a tt of f . 1 h r aa ne oo. 

company, directly or indi: ih 18 er of act, he had nota share in the 

| i, ee irectly, and was in no way connected with 
| liming hi, a. " gentleman 8 solicitors wrote to the Press dis- 
Mee > os : sociation with the enterprise. A Mr Rich referred 

| some 80 100 mie ee reported upon another tin property 
Property at all “With ee but he had never been upon our 
course seemed ith the information we had about the property 
“ined clear. Here was a mine that our own experts 

“t we could make £80,000 to £90,000 a year out of 
ire of £50,000 working capital. We did not hesitate 
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which is now on th ng to provide the necessary machinery, part of 
the reports rare: e property. The results justify our action, as 
nearer Pees Teceived y ) : ' I 

| Bettis . ed up to the present moment show. We are 


Average ore 1. Pet cubic metre where the experts estimated an 





inced én on chs te ae estimate the property was pro- 

would make them w, +e 00, though the present developments 
~~ JVial ground al a ae 24 millions. This is what the 

it which hac Lo | ould be worth, but we have a quartz 
Yorth thr. . oa exposed, and which is estimated to be 
erted on the v inl sterling. Mr Mactear, who has re- 
last and is prose; Perty, only arrived from Spain on Thursday 


at ti oe will be able to give you the latest informa- 
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was started, we have spent over £20,000 on this account. We sold 
the American and Canadian patents to a company at a very satis- 
factory price. For the purposes of the prospectus of the American 
company we made certain statements and certain estimates of 
profits to be derived from the working of the process. Asa result 
of my visit to the works last year, I am pleased to inform you that 
our forecast made in the prospectus had been fully confirmed. 
The profits we stated would be earned were then being earned, 
and the alkali and bleaching powder were being sold all over 
Canada. They are to-day producing the best caustic soda and 
bleaching powder in the world, at a cost less than we gave them. 
Now for the result at home. During the lawsuit we could do 
no business. We, however, went on with our experiments on a 
commercial scale, and the results have been pronounced satis- 
factory by our experts. We have put down a complete plant, and 
we anticipate being able to satisfy, during the next months, some 
of the largest alkali manufacturers in the world, with whom we 
are in negotiation for the sale of our patents. Your directors have 
offered to allow these manufacturers to put their own men in and 
work the plant for 14 days, andif they are satisfied (as I believe 
they will be), buy at a price we have agreed on. Generally, the 
results are more than the directors anticipated, and more than 
was outlined in the prospectus which was issued, and the directors 
are prepared to stand by every word that was stated there. No 
doubt we might have sold our foreign patents before this, and had 
the cash in the coffers of the company, could we have found time 
to handle the negotiations. I was detained for the greater 
part of the year in America, and therefore it was impossible 
for me to be here to conduct the negotiations which had been 
initiated by me, and the details of which I myself was more 
thoroughly in touch with. We are now in a position to resume 
these negotiations, and I may tell you that we have signed a con- 
tract since this balance-sheet was issued for the sale of certain of 
the foreign patents for the sum of £80,000. I expect within 90 days 
this contract will be completed, and that the patents will be bought 
by a company on the Continent which will possess exceptional 
facilities in water power, cheap freight, a most admirable site, and 
other economical advantages which will enable the company to com- 
pete with, if not beat, any competitor in the trade. In connection 
with the formation of the American Alkali Company,I might explain 
that the promoter, who has no connection whatever with the 
management of the American Alkali Company, got into financial 
difficulties, and his stock was thrown on the market, thus depre- 
ciating its value. Your directors, not being able at the time to get 
satisfactory information, on the advice of their brokers sold their 
stock at a very low price, but still a price much higher than we can 
buy it back to-day. If we had not more profitable interests on 
hand it might be well to do so. 

In January of last year I went out to America, on behalf of 
Perrins, Limited, to sell the Perrin’s tube patents, having entered 
into a contract in the November and December previous with some 
of the large financiers in America. I returned home with these 
contracts and met the shareholders. I expected to return with the 
cash and shares for these transactions within a period of about six 
weeks. I returned to America, and found that during my absence 
MrJ. P. Morgan had formed the United States Steel Trust. He had 
previously formed the National Tube Company, which constitutes 
the best paying asset of the United States Steel Trust. If you will 
examine the figures you will find that the Steel Trust is taken in at 
a higher figure than any other asset, such as the steel and iron com- 
panies. Having spent so much time and money, onerous in view of 
no contract being carried out, but a mere bagatelle if the business 
had gone throngh, 1, therefore, turned my atiention to some 
other of the big financiers in America, amongst whom I got into 
negotiation with a gentleman of world-wide repute. He promised 
me, if after investigation of the patents, I would find him the ore, 
freight, a suitable site, and a capable manager, he would find me 
$10,000,000, the amount that was deemed necessary for the erection 
of the plant and necessary working capital. On my guaranteeing 
to satisfy his requirements, he brought in a number of associates, 
and we eventually entered into a formal contract. I travelled 
throughout the country, and, having found ‘the site and the 
proper man, &c., I returned to New York and found that Mr J. P. 
Morgan, having learned that a rival tube company was about to be 
started by this man, and knowing his enormous financial backing, 
had made him the chairman of the executive committee of the 
United States Steel Trust. The gentleman tc whom I have 
been referring is Mr Peter Widener. I had to turn round 
again and find another group. I was fortunate in find- 
ing another which I am satisfied can compete 
with Mr J. P. Morgan, and beat him on his own ground. 
I refer to the Consolidated Lake Superior Power Company, who 
have erected various works at Sault Ste. Marie. I take it that 
you have read Sir Peter Walker’s report on the position and advan- 
tages of the enterprises which are being developed at Sault Ste. 
Marie. The above group have had, for various reasons, granted to 
them 94 million acres of land from the Canadian Government, and 
they have got nickel and other mines. The Great Helen Mine they 
obtained at a price of $300. Morgan's mines cost him millions of 
dollars, because he buught them in a productive state, and he paid 
others who owned and controlled them; but the Lake Superior 
Power Company of which he spoke sent out their prospectors, who 
asked for only $20 to start, and $500 when the mine was discovered. 
This company also controls large timber limits, which provide 
them with plenty of wood for charcoal, and they are able to put 
this charcoal into their works absolutely free of cost by reason of 
profits obtained from the sale of the bye products. This was 
against acost of $18 which the United Steel Trust has to 
pay for charcoal. They have 800 miles of railways, their 
own steamboats, and every facility that goes to make a 
magnificent commercial success; but beyond all, there is the 
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fact that they have a force of 200,000 horse-power in| that as the result of his experience he was 5 

8 the great St Mary’s River, through which Lake Superior empties | J had made my figures so low, as he was 
i itself into the minor lakes. All of you who are engineers or I had very much understated the facts. 
i mechanics know that a water hurse-power costs between 44 and | safe thing to do. I think you will find that the 
: 5 dollars per horse, as against 90 dollars for steam, and using such | more than bear out my estimate. some bars of ¢; 
fi an enormous power as they do in their coke ovens, blast furnaces, which have been smelted from some ore which I sent oy ~ 
4 travelling cranee, and various mills and machines—rolling mills— 









they are in a position to sell dollars per ton cheaper than the 
American Trust and make a considerable profit at that. I was 
able to finally close a contract with these people to take up the | 
stock and give us a large proportion of stock for our share and | 
interest in it, and the £19,000 Mr Banner mentioned in his report 
as having been spent in this connection may, I think, be regarded 
asa good investment. Perhaps the best voucher we can have is 
the £200,000 stock in this company, which I expect are going to 
pay us 30 per cent. dividend. Another point in connection with 
these negotiations is that we have secured the brokerage on the 
sale of the company’s products. This will not entail a large 
expenditure of capital. These contracts will, I am satisfied, bring 
us within a short time £20,000 a year in brokerage alone. 
expense, as I have said, will be nominal—probably only that of a few 
additional clerks. I am pleased to inform you that we have been 
appointed contractors to His Majesty’s Government. We have 
received orders and are now delivering the goods, and to-day we 
have received a telegram ordering further supplies, which is 
sufficient proof that the Government is satisfied. The Consoli- 
dated Lake Superior Company at the “ Soo,’’ owing to its wonderful 
facilities, are negotiating contracts of immense importance with 
the British Government, for which they have appointed your 
directors agents. 

Another business that was presented to us, and which we 
investigated searchingly, was the Perfect Portland Cement Com- 
pany. This is a business which we know very well, having had a 
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not fully appreciate its value. On the strength of an expert’s reports, 
we purchased the property, which we found to be of very great 
value, only requiring adequate working capital to make it an enor- 

| mous success. Amongst the experts we employed were Mr W. J. 
Pope and Mr J. West Knights, the valuations of the land being 
made by Messrs Douglas Young and Co. and J. H. Klenck and Co. 
I might say that Mr Jackson Pope is one of the most eminent 
experts and authorities on cement in London, whilst Mr West 
Knights is the acknowledged leading authority of this industry in 
the Midlands. We have arranged to expend some £25,000 in the 
working of the property, and we are satisfied that it will yield us 
over £35,000 a year. In regard to the balance-sheet, we shall be 
very pleased to give any bond fide shareholder information in regard 
to the items of our investments, which are valued at £115,676. 
Had we taken these at their par value, the figures would be nearer 
£500,000, and I am satisfied we shall be able to realise them in the 
course of the next year at something like £300,000. For the present, 
however, your directors have taken the greatest care to write down 
everything to absolutely bed-rock prices. I am sure you will agree 
that this is a proper way to conduct business. In regard to new 
business, the principles on which the directors have managed your 
company are highly appreciated by the public, inasmuch as we are | 
receiving every week offers of business representing a capital | 
of from £600,000 to £1,000,000. The examination of this 
alone entails an enormous amount of work on our staff. 
For the time being our policy is not to embark on any new 
enterprises. It is our intention to confine our efforts to realising 
the assets which we have in hand. Apart from our cement busi- | 


SR grids SAGAS AeaeNeehaas tet Soret aT 


ee ON 


Stabe 








ness, we have five or six other investments which ought to bring us 
in £100,000 a year. To complete our operations we now ask you, 
gentlemen, to give us the necessary capital to finally develop our 
properties. I am myself prepared to take up £10,000 of the £100,000 
unissued capital. When we have issued the balance of capital we 
shall be able to get a Stock Exchange quotation for London as well 
_ as Liverpool, and I hope to arrange with Puris houses to get our 
¥ stock dealt with actively there, so that shareholders wishing to 
realise will have a free market for their valuable securities. You 
will see that it has been necessary for us to open offices in London, 
Paris,and New York to deal with the enormous interests we 
possess. We have left nothing undone to forward your interests, 
| and in this we have been ably supported by our staff, and I beg to 
move that the report of the directors produced, together with the 
annexed statement of acc 
approved. 
Mr 8. Brighouse seconded the motion. 

The Chairman announced that the company’s consulting 
| engineer, Mr Mactear, was present. Mr Mactear had only just 
i 


returned from the mine, and would be glad to answer any 


ounts, duly audited, be duly adopted and 


questions. 

Mr Mactear said: I have now been on this property five times, 
and each time I go there I think more and more of it. 
original estimates were very conservative indeed. The results we 


have got in working lately are giving us more than double what I 
calculated on. Of course, 


| think my 





a. we cannot tell that that yield will go on 
over the whole of the property, but sufficient allowance has been 
made to cover all this. There are in Australia tin properties work- 
ing and paying a profit with not more than 10 ounces of black tin 
fie to the cubic yard. We have certainly on this property as an 
i average nearly five kilos, which is over ten pounds, so that where 
they have an « unce we have a pound. With regard to the attacks 

made by a portion of the Press on the company, I am satisfied 
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; : these yon from incorrect information. Not only did we have a 
.3 oo gn sme of . property in the first instance, but 
| epeated examinations of that property have | 
3 at property have been made, and 
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number of cement propositions placed before us. The investigation 
revealed to us that the people whv were disposing of the property did 


| dated January 


| 4,000 debentures of £100 each, carrying 





——>=>=, 
[March 15, 1902 | 





; —— | 
BS quite satisfied 
That is always . 


. results will 
We have here ill far 
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samples. The work which we are supposed to do if my scheme jg || 


adopted is simply to deal with the alluvial part of the property. || 


My reason for working the alluvial part of the property is that i || 
will require a very small capital, and if prices fall you wil) h = i 
no loss of capital in the shape of shafts, tunnels, and ain 
which you have when you work quartz propositions, On 4. 
properties you have very large quantities of tin in a lode form “a 
I have no doubt it would be well worth your while to consider the 
working of that later on. In addition to that there is on the 
property a very large lode of quartz-carrying pyrites, and that in 
my original estimates I entirely ignored for two reasons. First of 
all, I thought it would cost too much to work, at ail events in com- 
parison to the alluvial; secondly, because it contains a large quantity 
of arsenic, but on my later visit to the property I had some work 
done on the lode, and I found that it contained very ie 
quantities of pyrites in certain parts. I brought samples home. 
and I found that it was a new form of tin pyrites, which carried 27 || 
per cent. of tin in the pyrites itself. The pyrites itself, if concen. 
trated and separated from the quartz, would run 27 per cent. of | 
metallic tin. That is an asset which is a very large one, and which 
is not included in my original estimates of the property at all. We 
have made a start on the ground, and we will be sending out || 
immediately more machinery. We have an exceedingly able | 
manager on the ground, and I think you need have no fear of the 
property turning out a great success. The necessity for the large 
amount of working capital is that in all alluvial properties you 
must have water to work them. Here we have an ample supply of 
water in the Arnoya River, but it is at low level. We have secured | 
a water-power in that river of 1,600 horse-power, and we propose 
to pump the water up to the higher levels, and wash the ground | 
down into the river. It is for that purpose the money is required 
You have to put in turbines and pumps, but the return from that | 
capital ought to be, and will be, I believe, enormous. 

In reply to questions, the Chairman said that he thought a larg: 
number of shareholders would supply the new capital, as only 5s 
would be called up at present, but apart from that, with the large 
assets they had, he thought they would be able to get the required 
capital guaranteed. The black tin cost to land in England £25 per 
ton, whereas the selling price is £65. The actual cost of machinery 
required on the property was £35,000 to £40,000. 

The resolution was then put to the meeting and carried unani- 
mously. ; 

The Chairman proposed that a bonus of Algoma Tube Company's 
stock, at the rate of 50 per cent. of the holding of each ordinary 
shareholder, be declared on the ordinary shares for the period end- 
ing December 31, 1901, and a dividend at the rate of 355 per cent, | 
on the deferred shares for the period ending December 31, 1901. | 
It was explained that there was no liability at all upon these suares. | 

Mr Baker seconded the motion, which was carried unanimous. | 
The retiring director, Dr J. McMurray, having been unanimousiy }) 
re-elected, and Mr William Ward, a director of Milmer’s Safe Com- 
pany, appointed to a seat on the board, on 

A vote of thanks to the chairman, directors, and staff o! the 
corporation terminated the proceedings. | 
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CAPE TOWN CONSOLIDATED TRAMWAYS AND LAND COMPANY, 
LIMITED. 


The statutory meeting of the shareholders in the Cape Town 
Consolidated Tramways and Land Company, Limited, was held eT 
the 13th instant at the registered offices, 120 Bishopsgate sit°* | 
Within, London, Baron Emile B d’Erlanger presiding. aa 

The secretary (Mr S. W. Scott) having read the notice convening } 
the meeting, ich || 

The Chairman said: Gentlemen,—This meeting, notice of wai! | 
you have received from the secretary, has been called in — 
with the requirement of the Companies Act, and I have to tot 4 
that the company has been duly registered and the shares by 
in accordance with the agreement for sale between Mr ot 
Pauling of the one part, and the company of the otner nan’ || 
10, 1902. You will recollect that the compar 

| 
j 


Seana Ol 
has resolved to raise the sum of £400,000, by the issue | 
interest at the rate 

, first charge 
of £5 per cent. per annum, and secured by & Ne 
upon the fully-paid shares of the Camps Bay — Cape | 
pany, Limited, the Orangezicht Estate, Limited, £320 000, more || 
Marine Suburbs, Limited, to the nominal value 0! £32 stn Pauling i 
particularly described in the agreement between Mr‘ roe entione i} 
of the one part and the company of the other part, an aeeeall | 
in the memorandum of association. The debentures ate 11906, and i 
at £105 per cent. by annual drawings on and after Oy by | 
the debentures to be redeemed in each year are to b by 4 ‘ds 
drawings. Such debentures are secured by a _— aling or bis |) 
January 23, 1902, and are to be issued to Mr Georse +) agreement 
nominee, or nominees, pursuant to the above-meniio’ : agreement 
None of the debentures have, however, been issued, as t: "to hand. 
executed by the local companies have not yet ei which the || 
now propose to give you a few details of the schem: see to-day: 43 || 
company is interested, showing the position of ye our under |} 
you are aware, three distinct schemes are comprises © the “Camps |} 
taking, managed by three local companies registere wiht Esta, || 

3ay Tramway Company, Limited,’’ the “‘ ey respectively: | 

Limited,” and the “ Cape Marine Suburbs, — * nction of te | 
The tramway scheme comprises a line from ')° : 

existing tramway in Cap: Town, over the — 
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Brighton Estate, returning via Camps Bay to Sea Point, where we 
again connect with the Cape Town Tramways. Another line con- 
nects our Orangezicht Estate with the present tramways. The 
length of line authorised, single and double, is about 11 miles, the 
length under construction is approximately 9 miles, the length 
actually constructed is about 54 miles. The line from Sea Point 
to Camps Bay, some 354 miles in length, has been opened, and has 
at once sprung into public favour, but this is not surprising, as our 
tramway provides a cheap and rapid transit to a delightful seaside 
resort, Which could only previously be reached by a private con- 
yevance or @ long and tedious walk. Despite the fact that all 
our cars are not yet running, we carried during January last, which 
Iadmit is one of the best months in the year, 92,545 passengers. 
The gross earnings were £2,539 4s 11d, the net earnings £1,855 15s 94, 
and the excess of earnings over expenses £791 19s 4d. The operating 
statement for February is not yet to hand, but I have no doubt 
that it will be equally satisfactory. The line from Cape Town over 
the Kloof to Camps Bay is well in hand, and should be completed 
in two months’ time. It has been constructed with a view to 
developing our Brighton estate. The line to Orangezicht, which 
is now opened, furnishes a rapid means of communication between 
our estate and Cape Town. I have every reason to believe that our 
tramway, filling as it does a long-felt public need, will more than 
fulfil your expectations. There have been, it is true, most unfor- 
tunate delays in construction, due to such causes as the war, the 
restrictions upon labour arising from the outbreak of bubonic 
plague, delays in landing materials on account of the docks being 
in the hands of the military authorities, the expropriation of 
private properties, and the deviation of the tramway which will 
serve the Brighton estate, but I am glad to state that most of our 
difficulties have now been overcome. 

The Orangezicht Estate covers an area of about 400 acres, and is 
situate at the foot of Table Mountain with a fine outlook over 
Cape Town and Table Bay. The lowest portion of the estate is 
about 800 feet above sea level, but the inclination from Cape 
Town is gradual and easy, both for pedestrians and vehicular 
traffic. The estate has been surveyed, and an amended title pro- 
cured. A plan has been approved by the directors. showing the 
sub-division of the estate into about 1,600 lots (each 50 by 100 feet). 
It is necessary, however, before a sale can take place that the 
sanction of the Cape Town Municipal Council be obtained, and a 
plan has been prepared showing the number of lots (about 200) 
which we propose to offer at our first sale, and the d!rectors have 
received a cable from the local board intimating that tliis plan has 
been passed by the Council, and our first land sale will, therefore, 
probably be held this month. I may add that in addi_ion to the 
1,600 lots, there is a considerable area of land on the southern or 
upper portion of the estate which, although at present uxsuitable 
for realisation, owing to the rugged character of the ground, is, in 
the opinion of our surveyor, capable of development. 

Our estate at Camps Bay comprises an area of about 800 acres 


| The climate is dry and bracing, there is a comparative freedom 


from wind, a moderate rainfall, and, in fact, every inducement for 
professional and business men to acquire building sites and reside 
there. This estate has also been surveyed, and a plan of subdivision 
approved, showing, roughly, 3,500 lots, each 50 by 100 feet, and as 
soon as the tramway over the Kloof is completed, an early land 
sale is contemplated. As indicating the value of land in this 


| locality, I may mention that Captain Heide, who owns a small 


1 ’ . . 
hotel at Camps Bay, has, 1 am informed, recently sold it for 


| £17,000. The buildings, which are very old,are of the bungalow 


type, while the size of the ground is, approximately, 250 by 100 
feet. The company proposes to Jay out a model township on the 
most modern lines, and contemplates works of great importance, 
including the building of a first-class hotel, a restaurant and con- 
cert hall, a promenade, and warm and cold swimming baths, for 
— purpose we propose to use the warm sea-water from the con- 
ensing apparatus at the power station. I ought also to add that 
the directors have under consideration the advisability of making 
every lot subject toan annual ground or quit-rent of, say, £5, and 
thus provide a permanent revenue from this estate. : 
a acsibion to these two estates, the company has acquired upon 
sy u, Derpetuity, a piece of ground known as Oudekral, almost 
iarin extent tothe Brighton estate, which it practically adjoins. 
bean ae the right to sublet and build and possibly, at a 
eae ning . @ ground may be subdivided into building lots and put 
Ptosale. There is also avery valuable supply of water to this estate, 


t ig 2 7 # 
r rights of which are, of course, the property of the company. 
rom these fe é : 


that ¢ Na . 
he directors have your interests thoroughly at heart, and are 
€aving no st " tei 


which | Stone unturned to make our undertaking that success 
, _. beleve is undoubtedly assured. 


A Vote of thanks to th ° _s 9: . 
~ oe ‘ e chairman for presiding terminate e 
Proceedings, P 6 oe 


ANGLO.FRENCH QUICKSILVER AND MINING CONCESSION 

(KWEICHAU PROVINCE) OF CHINA, LIMITED. 

French nual general meeting of the shareholders in the Anglo- 

af Chi: Na eee and Mining Concession (Kwei-Chau Province) 

House I. Aimited, was held on the 12th instant at Winchester 
" ondon, Mr Jacob Arnhold (the chairman) presiding. 


He Secre > ’ . : 
Vening ety (Mr H. A. H. Russell) having read the notice con- 
ning the meeting, 


Ellis. oe ssnouncel With regret the death of Lieut.-Colonel 
ad consented that Lieut.-Colonel Sir Gerard Smith, K.C.M.G., 
Proceeded - = join the board in his stead. The chairman then 
was in China the date of the last meeting, January 21, 1901, I 
lottunesels = 08 returned here about the end of May last. Un- 

‘7+ ie political troubles, coupled with the great distance 


Tom Shanghai ; : 5 i 
nghai to the mines, prevented me from paying a visit to 


aa arse onsemsteebeisienrtosaines eoseiipsemtaseersetnrnbndiainaie 
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Ww remarks, gentlemen, I feel sure that you will agree | 
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these ; but I was able to exchange views by correspondence with 
our manager there, and convinced myself that all that could 
possibly be done in the troubled state of the country was being 
attended to. Fortunately, these troubles have now been at an 
end for some time, and we have since energetically pursued the 

completion of the works, which are now in a very advanced state 

I would like to refer you for everything regarding the 
work done at the mines to the very exhaustive report of Messrs 
Lake and Currie (our engineers) whichaccompanies our report. It 
will give you avery good idea of the difficulties we have to over- 
come, and the amount of work done by our staffthere. A plan of 
the mines at Wen Shan Chiang is alsoappended to our report, as well 
as a photo of our compound there. We had been chiefly occupied at 
Wen Shan Chiang during the greater part of last yearin constructing 
this compound, which, I am glad to say, is practically finished, and 
in openiog up three of our principal mines—the Dah Siao Tung, the 
Siao Gao Tung, and the Dah Gwa Chun. We are now quite ready 
to start mining operations as soon as our furnace is completed, 
We have at present about 360 tons of ore stored in our compound 
which have been extracted during the opening up of the mines. 
and will keep our first furnace going for about a month. The 
average percentage of mercury of the ore has been given us as 13 
percent. As we are further advancing into the tunnels the ore, 
however, seems to be much richer, as is evident from the assay list 
we have received for the month of November, 1901, which will be 
found in our engineers’ report. A model of the mines at Wen 
Shan Chiang has been made by Messrs Lake and Currie, which 
can be seen in this room, and shareholders may find this 
interesting to inspect. As regards the financial position of 
the company, we have restricted expenditure as much as 
possible; still, the work done at the mines, salaries, wages, and 
machinery sent out have naturally absorbed money, and as we 
shall doubtless have increased expenditure when we are starting 
smelting, we have made a call of 5s on the preference shares, 
which will give us sufficient funds for our visibie requirements for 
some time. We are now certainly within measurable distance of 
the period when we shall produce quicksilver in considerable quan- 
tities, and we trust soon to be able to meet, not only our expendi- 
ture, by the sale of what our mines will produce, but also to havea 
handsome surplus for the benefit of our shareholders. The pros- 
pects, according to the reports of our engineers here and abroad, 
continue to be exceedingly good; the quantities of ore are proved 
to be very great, and we think we may confidently hope that when 
we have the pleasure to meet the shareholders next we shall have 
to place before them a very good report. In conclusion, the Chair- 
man formally moved the adoption of the report and accounts. 

Mr C. J. Buckland (vice-chairman) seconded the motion, which 
was carried unanimously. 

The retiring directors, Messrs J. Arnhold and C. J. Buckland, 
having been re-elected, and the auditors, Messrs EK. Layton, 
Bennett, and Co., reappointed, 

An extraordinary meeting was held, at which certain formal 
alterations in the articles of association were agreed to. 

Votes of thanks to the chairman and directors and to the staff 
of the company in China terminated the proceedings. 


SAVINGS BANKS RETURN. 


Tue following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
Post-Office Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Debt, 
including transactions on the Savings’ Bank Investment 
Account during the four weeks ended March 8, 1992 :— 





Total Amount Total Amount 
teceived by the Paid by the 
Commissioners. | Commissioners. 


TrUSTEE Savines’ Banks :— & s a z s d 
In money and interest credited.......... 120.235 12 2 50,816 11 il 


For stock sold or purchased for the 
Savings’ Bank Investment Account... 8,797 153 3 3610 7 6 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 2,259 810 2,256 10 1 
WOMvicecatadascsctensnkeneeeas 131,302 14 3 83,713 9 6 
Post Orrice Savinas’ Banks :— 
In money and interest credited......... 772,654 14 4 131,335 1 0 
For stock sold or purchased for the 
Savings’ Bank Investment Account... 73,391 4 1 253,111 19 9 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 2,256 10 1 2,269 8 10 
WN +604 <eveckeaeeeden 848.302 8 6 386.776 9 7 
a At Correspond- At Correspond- 
At a “8, ing Period Lasting Period Last 
+ P Month, Year. 
Total amount at the credit of: £ s d £ s d z& s a 
The fund for the Banks for B 
Savings .................-) 51,748,691 2 © 51,701,103 17 3, 51,224,586 7 0 
The Post Office Savings’ ; 
ES FOE oie vccecevces: 142,707,492 16 1 142,245,966 17 2 137,758,210 6 10 
ME kde dnacauaes 194,456,183 18 1193,997,068 14 5 188,961,196 13 10 
Savincs’ Bank INVESTMENT 
Acco! NT °-— 


Total amount of stock held 
for depositors in 


Trustee Savings’ Banks ... 1,784,555 15 5 1,761,901 5 6 1,492,799 3 + 
Post Office Savings’ Banks 13,246,675 4 4 13,071,935 O31 11,196,067 2 4 
NN ess cnianetians 15,031,228 19 9 14,835,836 6 5 12688866 5 8 
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PUBLIC INCOME AND EXPENDITURE. | 
_ REVENUE. 





coats ee ae -—— Receirts.-— ——Recsirts.—- — 

Estimate Apl. Be ‘Ol, Apl. 1, "00. Week Wee K j 
for the to ended ended 
Year Mar 8 8, | Mar. 9, | Mar. 8, | Mar. 9, | 
1901-2. 1902. 1901. 1902. 1901. 


£ £ 


Receipts from Suez Canal 
Shares and Sundry Loans 
Miscellaneous .....+++++++ 


£ é z 

TED ccccccccocecccesssitau uuu 29,015,300, 24,988,300 827,000 572,000 | 
Beene serersurrovererers 33,100,000, 29,715,900; 31,508,200 481,000 534,000 
Estate, &c.,.Duties ........| 14,000,000 13,159,000, 11,997,000 221,900 265,000 | 
Stamps deatbovensdesreesese 8,900.000 7,424,000 7,495,000 176,000 153,000 | 
and Tax and House Duty, 2,500,090 2.150,000' 2,135,000 160,000 90,000 | 
Property and Income Tax! 33,800,000 30,352,000 23,517,000 1,769,000. 1,419,000 
Post Office ....... eoesccces| stops 12,890,000 12,470,000 640,000 640,000 
Telegraph Service ........| 3,450,000 3,375,000 3,340,000 130,000, 125,000 
Crown Lands ........--- eos 475,000 440,000 450,000 : 

535 


830,000 868,442 828 oe cate 
2,000,000 1,741,160, 2,067,049 a 1,000 | 


' i 

Total Receipts .... 142,455,000 131,129, 602 120,795,584 4,404,000 3,799,000 | 

Payments to Local Taxa- test ; a 

tion Accounts............| 9,703,000) 9,023,571, 9,010,891 80,000 196,000 | 

Total Revenue (including | 

payments to Local Taxa- ae 
tion Accounts) .......... 152,158,000 140,153,173 129,806,475 4,484,000. 3,995,000 


*This is exclusive of a sum, estimated at £105,000, payable by the Com- 
missioners of Inland Revenue in pursuance of “ The Tithe Rent Charge (Rates) 
Acts 7" ’ (62 and 63 Vic. cap. 17). 

{ The origi nal timate of the yield from Customs Duties was £30,800,000, 


is due to the modifications subsequently made in the | 


EXPENDITURE. 








Total Issues out of the Exchequer 
to meet Payments from 


RECEIPTS. 


gy” ~ 
Year Apl. 1, '01,|Apl. 1, '00 Week We 
19C1-2 to to ended ended 
ve" ae Mar. 8, Mar. 9,; Mar. 8, | Mar. 9, 
1902. {| 1901. 1902. 190] 
£ & a & & } 
Permanent Charge of Debt! 18,360,0C0 18,269,665) 18,376,128 133,919 140, 
Interest on War Debt...... 3,250,000 3,338,141) 1,346,285 105,0.0 22,500 
Other Consolidated Fund 
ET panes seen nila’ 1,650,000, 1,499,896) 1,462,880 eo os | 
Payments to Local Taxa- | 
ticn Accounts......... seo} 2250000 741,190 739,640 ot . { 
Supply Services............ 166,921,000 155,988,245/148,815,467) 4,416,341 4,416,505 
191,331,000 179,837,137|170,740,400 4,655,260 4,578,813 


£ £ 
Balances Bank of England .........ccccccccccscccecccecese| 11,825,666 6,481,440 | 
Do Bankoflreland ..... pihbbe ase orvaasaesesceees 790,557 1,215,242 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 


Communications must be authenticated by the name of the writer. 





Che Bankers’ Gasette. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

Accounts pursuant to the Act 7th and 8th Victoria, cap, 32, fcr 
the Week ended Wednesday, March 12, 1902, 

| ISSUE DEPARTMENT. 

£ £ 


Notes issued ........ 53,072,900 Government d 


i 1)0¥ nt debt .... 11,015,100 
| Other securities .... 6,759,900 


Gold coin and bullion 35,297,900 
25,072,900 


1 
} 
; 
| BANKING DEPARTMENT. 


95,072,9U0 





$ > : ’ anita 
‘ Proprietors’ capital .. 000 Gover t securi 
is ; Rest seeeee oeese 115 [GG sckuvehesenace SMULT Loe 
e Public deposits* 37,323 Ot 93,06 
; abli it Ns wed Other securities - 33,193,065 
| Other deposits ...... 695,167 | Notes ......... oe 4,510,095 
| Seven-days and other Gold and silvar enin ) 251 779 
f ingpee: ) J 1G and silver cx Lkee 2,55] iid 
me ae Dems ccocececoeceece 22.4 662 
oe | ie i 
j (6,529,265 6,329.26 
. Ve VOa/,aud 
"Including Exchequer, Savings Banks, Commissio of N 
. ngs nes, Commissioners of National Debt, and 
; Dividend Accounts. 
ted March 13, 1902, JOHN G. NAIRNE, Chief Cashier. 
i 
i 
: = : THURSDAY NIGHT. 
; i @ preceding accounts npare rit hose o i 
Loe Beng § accounts compared with those of the previous 
¥ Wa ga 
i idlt Increase, Derresase, 
‘ 
% i 7 


} 

| Circulation (excluding 7-day and other bills) i 
Public deposits ................ aia ceeee te eae 
Other deposits Fe" Pee RMn SERA RER STR ES Nea ERSeRES : + cosecece 

+! Government securiti: ate i 
Other securities... 

i 

| 





g shows the amount o the circulation, Bullion i: 
| both departments, F g D a : 
I nts, Bankin epi ties, Reserve 
; : ; i 5, CServye 

scount, for thr ee m ) 


nthe ,T . . 19 ) 
Libvils endin MAlCO ia, 49: 


, Banking Sec ur 
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| Other deposits. .........| 27,563,581 36,824,021 
| Government é1c\ ‘ities....| 10,785,124 15,895,274 


communications. ye 


| there had been-some 


| collections on the o1 


em 


See 


"March 15, 1902. 








ES 
_ le 


1901. £ £ & £ £ 
60,000 out 29,570,745 49,953,204 45,257.533 20 


fey 
nae 


—— { 
| ses ° 
a ‘ _ Circulation Securities <P 
. oin an (excluding . 22 @ 
Date. | Bullion. | i | Bank Post Deposits oe Reserve. 33 Z 
part. x 
Export. Bale. ment, reir 
‘ Ser 4 ea} 
- 
7 





24 32,064,544 300,000 out) 30,154,120 143,341,661) 46,530'521 19.085493 40 
1902. “| 
Jan. 132,593219 148,000 out 30,257,840 60,783,545 933 — 

8 33,625,273. 7,00 in 29,775,620 51,506,545 or 
15 34,977,030 27,000 in 29,292,249 52,374,843 0) 44 — 
22 35,958,843 205,000 out 29,034,910 50,045,353 3 490 3 
29 36,616,777. 1,000 in 28,834,180 51,445,604 7 491 — 
Feb. 536,368,474 140,000 ont) 28,959,610 (51,390,041 + 4833 
12 36,893,725! 20,000 out 28,754,310 53,510,036, 45,939,155 25.934. 416 4ai ~ 
19 37,509,794 260,000 in, 28,541,620 56,443,411 48,063,414 26,743,174 47: ~ 
26 37,852,283 22,000 in 28,487,485 60,032,506, 51,252,994 2 g 4st 
Mar. 537, %61.5 20,000 out 28,840,675 57,617,687, 49 839.489 2 45s 
12 37.649.619 385,000 in’ 28,562,805 57,785,490 45.4674 1814 46) — 


Subjoined is our usual table, affording a comparative view of the | 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the | 
Price of Wheat, and the Leading Exchanges during @ period of 


| three years oorrespoading with the present date as well as ten years | 


back, ' viz. :— 


At corresponding dates | Mar. 9, | Mar.15, | Mar. 14, | Mar. 13, Mar.1 
with the present week. | 1892. 1899 1909 


Circulation (excluding £ & 
Bank post bills) ........| 24,921,410 26,555,840 
Public deposits .........+, 10,051,711 18,796,784 


Other securities ..........| 23,485,577, 34,913,574 





3.4 z 
Reserve of notes and coin 16, £20, y 31 25,284,295, 24,445,635 2 26.861, 
Coin and bullion........-. 25,292,201 35,058,155 35,85 3 36,4 37,649,62 


Proportion of reserve to 
Liabilities sesececesereee 441% 434% 535 » ; 
Bank rate of discount .... % 5% 4 4% 5 
farket rate, 3months’ bills 13 27; 4 3 5 


3 
| Price of Consols*.......eee 95 440; Lis Jo 94 45 
| Price of silver per oz. .... 


418d 274a 27 #4, WB psu 25d 


Average price of wheat....) 333 3d 253 104 252114} 253 94 27s 08 

Hxchange on Paris (short) 25,182-23} 25.225-274, 25.20-25  25.21}-263 25.15). 18; 
— Amsterdam (short) 12.14-24 12.2 24-3 12.23-34 12.24-28 12.23-3% 
— Hamburg (3 months) 20.51-35 23. ro 635 20.77-8 29.65-70  20.58-02 

Clearing-house return ~ 118,533,000 205, 210.0x >. 281,000 148,975,300 170,228,000 


* New 23 per Cents.—Gosche 

The amount of the “ other deposits’ compared with the “other 
securities,’ showed in 1892 a deficit of £719,935, and in 1833 an 
excess of £1,910,447, in 1900 an excess of £7,899,320, and 
1901 an excess of £7,240,891. In 1902 there is an excess of 
£5,655,102. 

In 18°9 at this time, this supply of money was u 
demand, and the market was de :pende nt upon the Bank, : ausing 
discount rates to rise. The quotation for best three nt ae 
was 24 per cent., with the Bank rate at 5 per cent. 
prominent feature of the Stock Exchange Was @ consid 
dvance in the stocks of the Crown Colonies on the proposa 
guaranteeing their debts by the Imperial Government. } 

the same week of 1900, the Bank rate was 4 per cent., and 

pressure for money owing to the heavy sup 
scriptions for the War Loan. While that prevailed the outside Mw 
for best three aonene bills was kept up to the official minim 
On the closing of the lists for the loan, however, the 1 
easier, and the rate went back to 3/3 per cent 4 

At the corresponding period in 1901 the Bank rate was + perce™. 
There were some heavy movements of money owing to the revenue 

t » hand, and Government disbursements on *" || 

other. Market Shecliodiaiinaedl da al, but yn balance th re whe 
decline in the rate for best three months’ bills from 9, 9 93 a a 








+ 


) 

| 

cent. Silver was firm, the price rising from of 

yunce. The stock markets were very quiet in expectation ™ | 

large new Government loan. see 

The following figures from the official ret IFns SHO i on © 

of bills and cheques cleared at the Ban kers’ Ciearing ae il 

Special days are given separately, together with the tote 

or decrease to date in each case :— 

(0900's omitt 1.) 








Weeks _ Stock Exchange Consols Pay : “ny a 
Endins Tota Pav Days. Da A ; 
Da z Date. z Date. a ze = 
1991. 1901 1901. ere 

Ja lto Dec.18, 9,242,353, Jn30At (15 1,069,356, Mar. i vere. ea 4 

POR. Bt sscnes 144,590, Aug. 29 53,284, April 3 4] 299, APtD 
27, 28, 30, 31 174,225,'\Sept. 12 48,354, May 5 31,018, ae a 

1902. 27 52,487, June < 37,228 ‘ 

SOR. Lecvass 40.922.O0ct. ll 50,397, July 3 46 13 ; 
Rieaec 203,326 25 58,185, Aug. 1 Wore 4 
15......| 189,181, Nov. 13 66,212,Sep. 20 
BE ences 220,915 28 58.152, Oct. 2 
29.2.4. 170,085, Dec. 13 55,281, Nov. € 4 

aoe 248,861, 28 70,897,|Dec. 7 46,61 
Wh he 176,078 1902 1902. , ot 32,988, 
Oe caine 236,726, Jan. 16  67,435,Jan. 3 45,2 An. 9g734 
BDrevese 172.030 30 68,954 Feb. y 4 Bw #4 
onees 219.414. Feb. 13 75,605, Mar. 3 $0,797 a 
l 170.28 27 67.831 
tal, 1902 . 2,033,765, ss 279.885. we Lt). 117,29 

Correspondng e : 18 
total, 1901 1,957,132 - 1 il 

Inc. or Dee. 96,634, = + 20 
inl902 ..j = 431 : . 

Gross total in 92.279, 
1901.... 9,561,169 ; 2,582,624 483,08 372,46 
Do 1900 8,969,170 ; 1,339,571 45 +19,8) 

I r Dec oor 93 - ds 243.0 * ye 
in 190 6-71 1814 

> f ‘ 
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| Private deposits 


Coin and bullion—Gold 5,466 


; Notes i 
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THE 


_ March 15, 1902. | 


_ PROVINCIAL CLEARING RETURNS. 
1902 1901. Inc, or Dec. 





MANCHESTER— £ £ £ % 
Jan, 1 to Mar. 1 43,046,700, 44,958,900 —1,912,200 4:2 
Week ending Mar.8 ..| 5,153,700, 4,720,100 + 433,600' 91 











| 48,200,400 49,679,000 - 


“1,478,600 


Total to date ..... 











| LIVEBPOOL— 


6,000 0-02 
686.900 


31,002,200 30,996,200 + 
5,475,700, 4,162,600 — 


Jan. 1 to Mar. 1 
Week ending Mar. 8 


34,477,900, 35,158,800 — 680,900 











Total to date 


eeeee 








| SIRMINGHAM— as seeee ee 
Jan, 1to Mar, 1 ......| 10,691,900 9,912,700 + 779,200 7:85 
Week ending Mar. 8 ..| 1,482,800! 1,003,300+ 479,500 47-79 


Total todate ....../ 12,17 0 +1,258,700 11-53 











| SEWCASTLE-ON-TYN E— 


Jan. 1 to Mar. 1 
Week ending Mar. 8 .. 


9:17 
239 


8:11 


14,074,200) 15, 
1 


94,400 —1,420,200 
1,572,600 3 


2,900 + 39,700 











80,500 


15,646,800, 17,027 


300 —1,3 


Total to date ..... 








BEISTOIL— 
Jan. 1 to Mar.1 ......; 5,658,800 
Week ending Mar. 8 .. 673 ,500 


5,626,700 + 
970,900 + 


32,100 


a 
102,600 17-9 








steeee 6,332,300 6,197,600 + 134,700 21 


‘he principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 








Total to date 


Comparative Increase 


Mar. 13,; Mar. 3, or Decrease. 


Mar. 14, 
1902. | 1902 


1901. E 
Last Week Last Year, 


“Aounrs. £ £ £ £ £ 
Coin and bullion—Gold 100,8: 57,000 100,183, a) 25003.000 + 
Silver 44.106,000 44,186, 43,758,000 80,000 + 


cs 


Government securities... 14,104,000) 14.101, 14,104,009 
Discount and advances.. 37,233,000 37,531,000 42,305,000 — 


LisBILITIES, 
139,000 166,305,000 167 03,000 
oes aoe 4,330,000 78,000 — 
20.194,000' 18.422.000 185 1.000 + 1.772.090 4 


BANK OF SPAIN, 
Mar. 8 | Mar. 1, | Mar. 8. 
1902, 1902, 


Notes 
Government deposits 


Last Week Last Year. 
£ £ 


1901, 
AssErs, £ £ £ 
Gold... .ceeesesevecesess| 14,056,000) 14,052,000 14,092,000 + 4.000 + +,000 
ST césisnasene coecese) 20,945,000) iy 16,435.000 + 155,003 + 1,410,900 
Foreign orem ores 474,000 452,009 1,722 000 12,000 — 1.248 ,000 
Loans and discounts . 45,354,000) 43,134,000 45,775 200 


~ 3,230,000 + 
Spanish 4 % stock ...... ea 


79,0900 
14,770,000 “a 


14,770,090 14,770,000 


Treasury bills, obliga- 

Sb sadcsuisasees 33,000! 23,009 441,000 + 10,000— 405,000 
LisBILITIES, 

Cirenlation .......0....; 65,552,000, 65,392,000! 64.633.900' 4 161,000 + 916,000 

Deposits and current 

RS 6.5 cn cccsc cies 25,691,000 26,450,000 30.154.000'+ 141.000 — 3.5 5,000 

eae NETHERLANDS BANK. 


Mar. 8, , Mer. 1,, Mar.9,, ee ied 
i902, | 1902, | 1901. ast Week Last Year 

Assets, £ £ £ £ £ 

3,000} 5,751,000! 5057,000 


265,000 + 403,000 






: Silver 6 000; 6,538,00C; 5,757,000 — 5,000 + 776,000 
Diteount and wances.. 7,556,000) 7,454,000 8,415,000 + 122,000-— 859.000 
IABILITIER, } 


Notes in a. 


Depunis 751,000 19,001,900, 18,337,000 — 


345,000 356,000 495,000 +_ 
NATIONAL BANK OF BELGIUM, 


Mar. 6, | Feb. 27, Mar. 7, 
1902, 1902. 1901. Last Week Las? Year. 
& £ £ £ z 
4,764,000) 4,588,000' 4 
20,039,000 20,707,000! 19, 


24,006,000) 24 953,000) 23235,000— 947,000'+ 770,009 
5,503,000 3,090,000} 3,535,000 + 410,000 5,009 
IMPERIAL BANK OF ae 

Mar. 7, , Feb. 28,; Mar. 7, ae 
1902, 1902, | 1901. Last Week Last Year. 

Coin & Acrare, _&£ 2 £ £ x 
a POUION seseee.. 52,538,000) 52,492,000 44,933,000 + 46,000' + 7,603,000 
pte a ad ady ances, 53,553,000: 39,100,004) 37,272,900 — 762,000 + 1,056,000 


472,000 + 3,012,000 
631,000. + 4,079,003 


250,000 + 
9,900 — 


414,900 
60,000 


Assets, 
Coin and bullion . stéeees 
rf securit VIGOR oes eeeere 
Liapinities, 


2 circulation eees 
Carrentaccounte capes 


176,000 + 276,000 


8 mote 
2,0 ~ 608,000 + 587,003 


48% 
51 





| 52.393,000 — 
27,523.300'~ 


Feb. 10, ; Feb. 20, 


02. 1902. . Gast Week Last Year. 
& & 2 & £ 


ye Old coin and 
ution 4a --+.. 12,611,900) 12,587,000! 11,828,000 + 24,009 + 783,000 
a bill ,374,000! 3,405,000! 3,520,000 +  68,000-— 46,000 
++» 2,124,000! 220,000 1,867,000 + 4,003 + 257,000 
un 1,203,000/ 932,090 984,000 + 290,000 + 216,000 
9,578,000) 9,558,090 9,812,000 — 182,000 436,000 
563,000' 10,940,000 9,534,000— 277,000 + 1,129,000 
15,000; 4,550,000 4,480,003 — 247,000— 167,000 | 





Current eno 52,436,900) 33,298,000! 32,110,900 — 862,000 + 326,000 

Deposits atnen, “ttt 99,000) 5,255,000’ 3,393,000 + 405,000 + 252,000 
Otice ...).. 297,000} 5,134,000 4,642,000 + 163,000 + 655,000 

a 

Reena ean inetmneiis 
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AUSTRO. HUNGARIAN BANK. 


Ma 7, rr <6, la 
190 2 1902 1301. Last Week Last Year. 
Assers. £ £ + £ 
, Coin and bullfon—Gold 45,478,000 45.705,000 33.8820% 228,000 + 6,596,000 
Silver | OC 12,030,000, 10,534,000 + 53,000 + 1,545,000 
Discoun + edvances, &c...' 10,128,000} 10591,000' 13,142,000 — 463,000 — 3.014.000 


LIABILITIES, 


Cirenlation 7.000 58.975.000 


BANK OF RUSSIA, 


i 
oo 
a 
> 


900' + 3.660.000 











| 


T aie | 
I i Ae Ma ; 
1902 1902, 1901. Last Week Last Year. | 
AasrtTe 3 £ £ £ 
GE ht dnasdesivoeceses. 70,157,006 69,917,000, 73,273,000 + 249,000 — 3,116,000 
Balance abroad ........ 2,912,000 2,897,009' 1.019.000 + 15,000 + 1,863,900 | 
Silver & subsidiary coin. 75,00€ ? 505,000 79,000 + 70,000 + 27,900 | 
Securities & short loans 3,885,000 34,456,000 79,000 —~ 70,000 + 2 107,000 | 
Other loans & advances 2,000! 13,575,000 1,000 63.000'+ 991,000 } 
Securities belonging to | 
CGE: wesescccccsavacs 4,0 0 3734.03 +.109,000 274,009 — 2,000 i 
Miscellaneous .......... 14 000 2,09 5,21 2,000 2,000 + 3,392,900 | 
Balances due by al ae } 
branches & treasuries i 9 1,954.0 427.0953 439.000 + 1.098.000 
1 ),006 140,561,000 133 a $71,000 + 6,750,000 I 
LIABILITIES, Ts ae 
Notes in circulation .... 4.610.000: 54,709,000 54.854.000 — 69,08 oO i 
Capital of the bank .... 5,505,000! 5,595,000 5,505,000 tj 
Deposits and current ro A 
accounts.-..... escsecce 4,858,000 44,638,000 33.014,000 + 30 + +,000 . 
Treasury account ...... 28,751,000; 29.411,900 900 000 + 231,000 | 
Miscellaneous .......... 571,000! 3,763,000 3,138,000 395,000 + 5,000 
Balance due to branches hy | 
and treasuries........ 155,000! 2513,000 5,329,009 442,000 — 74,000 4) 
- —— —— —— —e — 5? 
3,000'149 551.000 13 00 471.000 + 6,750,000 | 
NEW YORK ASSOCIATED BANKS, i} 
. Mar. 8, Mar. 1 Via } i 
1902, 1902. 1901 Last Weok ast Year. lj 
AssETs. £ £ £ _£ ee 
Rac cayss seesees 36,905,000 38,485,000 38,225,000 — 1,539,000 — 1,520,000 |] 
Legal tenders .......... 14,170,000 = 324.009, 14,514,000 212,000 _ 544,009 44 
Loans and discounta.... 187,020,000 137,638,090 133.753.000 613,000 + 35,2529 1 
LIaBILITIBSS,. ad " | 
OCNSUIBHOR 22. ccccccces 6,268,0%' 6,242,090 6.294.090 + 25,000 — | 22,000 | 
Net deposits ............ 201,134,090 295,498,000 292.333,000 — 2,354,000 1,252,000 | 
Reserve (Specie & Notes) 51,075,000 52,858,020 52,740,009 — 1,792,000 — 1,654,000 || 
Legal rese rve wsevees 53,233,000 50,874,090, 50,595.00) -— 591,000-— 515,090 | 
Excceasa of actnal regoryv 5 ano 1.994.090 > 144.90 000 h JOU 
a and Loan Market.—The Stock Exchange | 
settlement and some large movements of money have kep 
the market somewhat short of funds, and loan rates have been | 
well maintained, the terms usu ally bei ns 2} to 2 per come. It | 
Ss recognised wey that these are only t mporary in iden i 
1d a good deal of ease is aaa iter the turn of t the 
quarter, and discount rates have be Nn Casy. There was, in 
fact, a rather sharp drop at = beginning of the week, but the 
market is a little stiffer again now, the general rate for best three | 
months’ bills being2!! per cent. "Th » Bank return shows that the | 
stock of gold has risen £ 33.094, making the total £37,649,619. | 
As £585,000 is i golde in from abroad, there w er - 
of about 7,000 in the home circulation of coin. The note i 
circul tion, h »wever, fell off by £277,870, so that on balance | 
the reserve received an addition of £565,964. It now amounts | 
to £26,861.814, and the proportion of reserve to liabi ilities is } | 
higher than last week, at 464 per cent. The Public Deposits | 
+." gm eAc } ‘Av INE | 
show an increase of £445,645, the balance of revenue pay- | 
oa ’ shea . i 
ments over Government disbursements. The market h 1s {| 
reducedits indebtedness to the Bank, the Other Sec urities being 1 
£362,933 lower. The Private Deposits have fallen £277,842. iI 
('ne subjoined table shows the rates quoted from day to day | 
during the week :— 
Last Ny Thar Fri- | 
Fri, Sat. Mon. Tues. Wed. Gr.) day, 
= = — cs ra — | 
% . % ae % - % . % ce % ! 
SE RUN Sb usatonnvecccesoeaséceeses 3 5 3 3 2 3 
Market rates of discount: — ea a ia aa ‘o 
60 days’ bankers’ drafts ........2}4 22% 42%; 2 ata 34 tos 
SMOMIS CO .ciccccdsce éeeeeas 2 2is Bi2is 82s <3 ie 28 1 2 | 
SO cc ctcasencesocecesten Zt, 2%; 823 “3 i843 tt <s | 
NNN odccicdeonsdaevexe 23 (2th Bete 8 28 . 2. a. see 
Goans:—Day to day...........06- 23 3 2h 324 424 2e 5 24 a > | 
PER ean scedacsusresecchuserecdalae 23 2y “ zt oe ol 
Fortnight (at last Settiement)..3 $5: {3% G54 i354 £33 Fs : 1 
Deposit allowances:—Banks...... 14 ls lt 1s +? a 2 
Discount houses at call ........ ls 1h \43 <2 +4 1} i ij 
MONON os ivecess l? ] 1} 1 1? 1? a 
toe rolloWily is & COMparison With previous weeks :— | 
| 
a Hank Bills. Trade Bilis.* | 
Es 
36 : reg 
23 3 Months. 4 Months.\6 Months. 5 Months. 4 Mon ths.6 Months. | 
es 
—_ _ — -- =: il 
if 
1901 % % % % ie % le % i 
De 6..3 34 38 33 38 4 3h Si 34 ol a 44 || 
13..3h 33) 32 & Ste 8 3% 13 fie ae 6] 
20...34 3} 3g 34 33 54 a ae af | 
27.. (33 3g 3a RS 33, 3g 4 33 4 33 t | 
os 
1902. a : 
Jan. 3..\1} 23 38 So HH HH 9S FS 4] 
10../2 24] Sys 34 34 34. 34 33 34 4 3g al 
17..:2 2413 3 3x S 34 34 2 es 
24..12 31248 3:28 3/28 3/ & 4 3 3 3 2 | 
7 z _ z zi z 
31..!3 3¢1 3 3 3 - €23 2 gf} 
Feb, 7..\22 23) 23 23 23 3 3 33 38 + | 
14../23 3 | 23 23 27 3 3 3 33 5 22 | 
21. .12% 3 | 23 23 2: 3 3 33 3t Sh | 
on. 23 23 98 23 2? 3 31 3 a 
Mar. 7..23 3° 2s 23 23 26S HS a 
ee l Tt 3 4 7 > 23 | 23 25 3 3 34 i 
2d 38 28 
* These rates range trom tnose ourrens on the very best paper to those ‘paid | 
02 bills for which the Bank rate is usually required. 
so —' 
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The silver market has been inactive and dull. 
price on Saturday was 4d lower at 25d per ounce, which was 
recovered by advances of 
remained unchanged at 254d per ounce on Wednesday, but the 
market being very weak, a decline of 4d took place on Thurs- 
day, making the price again 25d per ounce. 
of a similar fraction to-day makes the closing quotations 24jd 








per ounce for spot, and 24}3d per ounce for two months’ 
forward delivery. 

The tenders for £1,000,000 India bills were opened on 12th 
inst. at the Bank of England. 
was £4,040,000. The amount 
bills at 12 months. Tenders for bills at 12 months at 
£97 2s ld will receive about 76 per cent.; above in full. 
The average rate per cent. for 12 months’ bills was £2 17s 3d. 

The following is from Messrs Pixley and Abell’s Circular, 
dated March 13th :— 


Gold.—Bar gold, fine, 77s 944 per oz standard; United States 
gold coin, 76s 4d-per oz; German gold coin, 76s 5d fer oz; 


French gold coin, 76s 5d per oz nominal; Japanese yen, 763 4d | 


Silver.—Bar silver, fine, 25d per oz standard; bar silver, two 
months’ delivery, 25,,;d per oz standard; bar silver, contain- 
ing 5 grs gold, 254d per oz standard; bar silver, containing 4 grs 
gold, 25.4d per oz standard ; bar silver, containing 3 grs gold, 254d 
per oz standard; cake silver, 26/2d per oz; Mexican dollars, 
25d nominal, Quicksilver, £8 15s—3 per cent. discount. 

The India Council on Wednesday 
Rs.8,000,000 in remittances on India, The tenders amounted to 
Rs.33,567,500, at prices ranging from 1s 4d to ls 4 1-16d. 
The following statement gives the result of the sales from the 
beginning of the current financial year :— 





Rs. > 
April 1, 1900, to March 31,1901 .....+.++6 202,243,693 «+s. 15,459,737 
April 1, 1901,t0 March 5, 1902 ............ 244,960,247 .... 16,314,335 
Week ending March 12 .........c.ccecese 8,395,805 wes 561,992 








253,354,050 


16,876,532 


Allotments since last Friday :— 
Re 


Wednesday...... 3,468,500 in bills on Caleutta...... } At ls 4d, about 24 per 
“a ° 2,599,500 in bills on Bombay ...... - cent., and above in 
a. | deiees 180,000 in bills on Madras ...... J tall. 
” ‘es 480.000 in transfers on Calcutta ) ,, 1. , So nol 
ees 600,000 in transfers on Bombay.. ge 3 Be 1-16 l, about 
Fe eee 672,000 in transfers on Madras .. } per Gens. 
oo eee 75,000 in bills on Madras ...... At 1s 41-32d. 

Next week the amount to be offered will be reduced to 
ts.7,000,000. 


The foreign movemeuts of gold to and from the Bank since 
last week have been as follow :— 


ARRIVALS. B17 WITHDRAWALS. £ 
Sat., Holland...... «+++ 219,000 | Wed., S. America ...... 5,000 
Mon., ER aaa 45,000 | Fri., S. Africa ........ 200,000 
Ms TR hess cesess 26,000 | Net influx ............ 85,000 


290,000 | 230,000 
The Direction der Disconto-Gesellschaft notify that from 
Monday, March 17th, their address will be 53 Cornhill, F.C. 
Mr Maurice G. C. Glyn has been appointed a director of the 
Bank of British North America, 


LONDON COURSE OP EXCHANGE. 


Price Negotiated on ‘Change. 








On. Usance. - 
March ll. March 13, 
Paris .ccccccccccccccccccececess| Ohogues| 25 13% 25 182 | 25 13? 235 18 
Ditto ..cccceceeseceeeseceseee Smonths 25 314 25 36) 25 314 25 364 
Marseilles .. do 25 314 25 36f 25 Mt 25 36h 
Amsterdam Atsight 120 2; 12 .3¢ 12 2) 12 3¢ 
Ditto -- Smonthe 12 43 12 42 12 4s 12 41 
eal iincae eels i 20 58 20 62 20 58 20 62° 
Ne oe svces @ 20 58 20 62 20 58 29 62 
SI hi ae peene e 20 58 20 €2 20 58 20 62 
Vienna and Trieste sahenaoeaees 24 22 24 32 24 22 «223 2 
DP cscsusasecsees snboene 25 32h 25 374 235 323 25 373 
ED ca cicicnc seinen ; 24525 ; 247 25 ai 
Moscow ............... ehehienss 2 24¢8 243 2442 244 
Genoa, Naples, &c...... die tianie a 2% 25 10 26 2 10 
Madrid, Barcelona, &.......... . 34h 343 332343 
NR ee haivGkuasiieeiae . 40; 403 394° 40. 
II inno cobecaxsubaenty rs 25 487 25 553 25 48: 25 53 


The discount quotations current in the chief continental 
cities are as follows :— 





Bank en 
— Maries = are 
Paris ...... 5 May 24, 001 2} Gencs...... 8 3h 
Berlin...... 5 Feb. 13,02} 1 Geneva ..., 3;Feb. 27. 02, 23 


Hamburg .. 3 Feb. 13,02} 1; 
Frankfort .. 3 Feb. 13,02} 1 
Amsterdam 3 June20,'0l) 1, 
Brussels.... 3 June20,’01} 2} 
Vienna .... 33Feb. 6, 02] 23 
Rome ...... 5 Aug. 27, 95] 34 
Turin ...... 5 Aug. 27, 95} 35 


At other centres the latest recorded quotations are :— 


St Petersbrg 44 Mar.13, '02/nou. 
Madrid .... 4 Aug 21, '01) 3 
Lisbon .... 54Jan. 11, '99} 5 
Stockholm.. 4)Jan. 9. 02) 4 
Christiania . 44Feb. 3, 02) 4s 
Copenhagen. 4 Feb. 6,02] 34 


% 
New York (call money) 5} to4 Calcutta. B ; % 
| Ditto (endorsed Bills) ..4 to 43, Bombay, ae aa ; 








| German short exchange .. 20m. 46jpf, or 2: per mille for 


offered for tender | 


| made up at 76}, as compared with 77. 


Paulo also gained 3, while Mexican First Pref. fell 1}. 





Soscccie 4 


13 40}jd | Sight. Hong ong 
14 3495 
Italy........ 13 e71 | « 


, 244 Fe’ 
Lisbon .... athens: cae mek tr'naf'r 


Shanghai... — 14 ash? || 


! 
[March 15, 1992 ‘|! 
The opening FOREIGN RATES OF EXCHANGE ON LONDON 
a 
‘,d on Monday and Tuesday. It | Latest ae eee ‘Latest Rates } 
; ' { Ex. 
Dates change Dates. aa, Dsance, | 
pee eee ee er ee ao. 
irther decline Paris ...... Mar.14 25°16 Ch’ques Rio Janeiro.... Mar. 5 1):: = 
a Peatnae et Brussela.....— 13 25°184{ » Buenos Ayres.. Feb, 26 ry Wadysay || 
Amsterdam.— 15 12:14}. Short. Do Pm.onGoid Marj; j, 2. “4yem | 
Berlin.......— 13 20-463 " Montevideo... eb. 19 Sd ‘g0dcees | 
Do ..eoe.— 13 2032 | 3mos. Bog Gn dys | 
Hamburg ..— 15 2046 | Short. Melbourne .... Jan. 177 disiipm 604 
Prankort «.— 18 345 wy Sydney se... — 17! disgym oa | 
, iz ienna .....— 24" Adelaide ...... — 1% aiaae 
The total amount applied for 4; Petersbrg— 13 £410 | 3mos. Calcutta.” "” Mar Fs dist om | 
allotted was £1,000.000 in NewYork...— 14 485: 60dy at Bomba "3 g’ph | 


transfrs || 


The following are the standards for 
principal gold exchanges :— 
Hrancs. 


gold points of the | 


FRENCH. Marks. German, Dollars. Americay 
25 524—4 p. milleforus § 20.52—5 per mille forus 4.89 —5 per miile for as 
25.224—Par 20.43—Par 


4.867—Par 


} 

| 

' 

#5.125—4 p. mille agst us | 20.33—5p. milleagst us | 4.827—8 per mille agst os 
| 

| 

| 

} 

| 


The latest exchanges are :— 
French “ cheque” exchange 25! 16s, or 23 per mille against us. 
U3. 

nauti sana eee $4.88, or 23 per mille for us, 


THE STOCK MARKETS. 
The settlement this week in general markets was of small 
dimensions and occasioned little difficulty. The mining settle. || 
ment, however, left some complications, and four members of || 


the ** House’’ have been declared defaulters. Prices, as a rule. 


| were lower than at the end of February, the chief exception || 


' 
’ 
being Canadian Railways. In the Foreign section, Spanish 
Turkish Groups gave || 


way slightly, and one or two Chinese issues had fallen a little. || 


/On the other hand, Egyptian, Japanese, Hungarian, and || 


Portuguese showed some improvement. Argentines were || 
lower generally, the fall in Drainage bonds amounting to 1 on || 
the fortnight. Brazilians, however, moved up, the 1895 loan | 
being carried over 1}, and the 1839 loan j higher than on | 
February 25th. Home Rails showed the effects of a languid | 
market, the biggest of all being in London and South-Western, | 
which made up at 168, as compared with 173, while |! 
the Deferred lost one point. Lancashire and Yorkshire 
fell 3, Great Eastern 14, and South-Eastern Deferred 1j. 
Allowing for the dividends, there were declines in the stocks of 
each of the * heavy” lines, while the only issues showing an 
improvement were Metropolitan District and Great Centra 
Preferred. Canadians, in view of the general depression, 
showed considerable strength, Canadian Pacific shares, allowing 
tor the dividend, being a full point higher, and Grand Trunk 
Second and Third Preferences had risen 2} and 2? respectively. 
Americans gave way generally, the only exceptions being small 
advances in Denver and Rio Grande and Norfolk and Wester. 
Union Pacific fell 2}, and Eries and Readings about 1) eacd; 
in other cases the decline seldom exceeded } to j. 


Ayres and Pacific made up at 59, as compared with 56. 5a 


a 


) ‘. 
yuenos 


' 

Dealing for the new account has been on a restricted scale, 
and the tone is weak, owing to the reverse in South Africa an¢ 
the serious illness of MrC. J. Rhodes. Gilt-edged ——— 
however, apart from Consols, are steady, on the prosper 
cheap money after the turn of the quarter. Colonial stoces | 
are quiet and unchanged. With the exception of Austrians, 
Foreign stocks are flat, particularly South Americans, Argen 
tines and Brazilians, having given way all round. Engi 
railways are depressed, with but few exceptions, while Scot! 
stocks have been favourably affected by the North Britis 
dividend announcement. Canadian remain firm, but vs 
tainty is the prevailing note in the American aT 
though but little business is doing, prices tend to go awe 
Brazilian railway stocks are receiving some support, — 1 
an improvement in markeé value. There is haruly any" |) 
in the Miscellaneous markets. All South African —* 
depressed. One or two leading Westralians have been sul 
ported, and Copper shares are fairly steady. _ Mp Arthur 

We are informed that Mr William Ernest Chater, Turn r 
Evelyn Thornton Forster, Mr Randolph H: rbert Lure 
(trading as Forster and Turner), and Mr 


Charles Hent} 
} Nw <6 ge Ue 
Carter were declared defaulters upon the Stock Exchange 
13th inst. ‘ties.— 
Home and Colonial Government — Seon ei i 
Consols have been flat, owing to the disaster 10 pee enforce | 
which will, it is considered, prolong the war, and ¢ a ~ The 
further borrowing on account of military expenditure. ons 
price fell to 933 on Tuesday, but all the recent tra” 1s on} 
have been at 94 or over, and on balance the quotes ems 
lower than last week. Other British and nee oe 
stocks show no change at all. There is practics soaial secur || 
in the prices of British Corporation stocks or ( ° having bee? 
ties, the adverse influence of South African aflairs, markets 
counteracted by the strong position of the mone) ma 
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CLosine Prices. 


Bat. Mon. Tues. 


94% gx 935 44 
git 4x 94 4 


9748ix 974 od 
94% bx 


944 5 
9738}x 97} 83 
991004 9921003 9921004 9921004 9971003) 
& Okx 99Z1004 9921008 992100} 3931003) 
95 04x 994.1004 9941004 9941004 100 1 | 
330 4 330 4 330 4 330 4 330 4} 
107984 1074 tH io0 1074 8) 1074 84 1074 84 
De 3 red., 1948. . 10014x '100414x 1004 1 14 1004 1} 1005 14) .. 
% 1926...... 854 64x B5a6hx 854 64 54 64 854 64 854 64| a 
| De Rupee 18545.. 64 5 5 645164564 5 64 5] 
| Met. Cons. 34% ..-. 107 9x 107 9x107 9 107 9 107 93/107 9 


\Move- 
Thurs Paaegpnens, 


Last 
Friday 


|| Gone. 29% until 1903 
| fe one 1923, 944 x 
Do a/e aris. 943 8x 


i} , red. 1905 ...0.. 974 84x 
i %. red. 1905 .....-| 944 5x 
| National War Loan 
| 2% eStock oe 973 83x 
| Exchequer 0% 5.,' 
red. 1903 oF ook 
Do red. 1905 .... 9941008 
Local Loans 3% Stk. 9941004 


Bank Stock ........ 530 
ij India % red. 1931.. io748ax 


Foreign Government Securities.— International bonds 
‘have moved irregularly, on varying circumstances in the 
| diferent countries. The situation of Spain gives rise to some 
cueesinens, the late strikes disclosing a serious sentiment of 
| unrest among the population, while the latest rumour is to the 
| effect that the minority of the King is to be prolonged, for 
|| some reason not yet made clear. Spanish bonds have given 
|| way, while Italians are slightly better. Greeks have given 
way, on the announcement that a new loan of £875,000 in 4 
|| per cent. bonds is to be issued immediately. Austrian stocks 

have moved up substantially. Turks are rather better, while 
| Chinese loans are about 3 lower genera lly. There has been 
pretty general weakness in the South American department, 
| Argentines and Brazilians being 3 to 1 lower than last week. 
Chilians are neglected and unchanged, while Uruguays have 
moved up 4, and a transaction has been marked at 513. There 
| is apparently something moving with regard to the debt of 
| Guatemala, the bonds having been actively dealt in, and the 
| price has risen from 233 to 264. The following were the rates 
of continuation on the principal foreign stocks at the settle- 
ment :—Argentine, 3 to 5 per cent. ; Brazilian, 3 to 5 per cent. ; 
|| Chinese, 3 to 5 per cent.; Japanese, 3to5 per cent.; Uruguay, 
|| 3to 5 per cent.; Anaconda, 3 to 5 per cent.; Turkish “ B”’ 
| and“ C,” 3 to 5 per cent.; do ‘*D,” 1 to 2 per cent. ; Egyptian 
|| Unified, 1 to 3 per cent. ; Italian, 2 to 3 per cent. ; Portuguese, 
|| 3) to 44 per cent.; Ottoman Bank, 3) to 43 per cent. ; Russian 


HOME RAILWAY TRAFFIC RETURNS. 


) Div. % Receipts tor Week 
, 1901. per Ended Mar. 8 
‘Annum . > : 


| Revenue 2nd Half 


Name of Railway. 
Gross Work- 
Re- ing Ex 


ceipte. penses 


* ; a ENGLISH, 

1 284, 89¢ Barry . shake 
51,865 peece on and. Merthyr des 

Cambrian .. napa 
Central London... 
City and South London 
Furness * 

il. Great Central .. ; 
Great Eastern ...... 
Great Northern .. 68,559 103,981 103,565 
Great Western. ... 0 116,310 201,720 187,100 
Hull and Barnsley... fs 7,612. 7,945 
Lancashire and Yorkshire 63,110 97,978 96,080 

63 London & North-Western 91/000 154,000 245,600 239,000 
London & South-Western 45,705 25,080 70,785 72,485 
Lon. Brighton & S. Coast 36,931 15,010 51,941 46,719 
Lon., Tilbury, & Southend 3,988 2,080 6,068 
Maryport and Carlisle 588 1,440 2,028 
Metropolitan. ..... a3 Ss 15,602 

il. Metropolitan District : 7,289" 
Midiand ... ates 54,680 157,240 211,920 
North-E astern 44,276 116,947 161,223 
North London.... 5,649 3.775 9,424 
{N. Staffordshire Ks sil — 2,903 
t Canal 7 
Rhymney fe 
} 8.-Eastern & Chat. 57,268 
Taff Vale 4,152 

ScorTca. 
Caledonian*® .. 24,727 51,978 
Glasgow & South-Westert 1” 11,114 19,028 
Great North of Scotland 3,169 4,992 
Highland* .. Sathana 4,254 3,485 
2 North British*.......... 24,978 53,446 


IRISH. 
8 6 Belfast and County Down 1,319 843 
046 5 54 Belfast & Northn. Counties 2,067 3,373 
298 nil. nil. ; 
7,356 7,689 


Dublin, Wick., & Wexford 
64 63 
3 9,800 11,945 


: Great Northern eae 
195,178 34 3 3,624 5,547 


Fixed 


Ch'rges '3 


5,855 
2,067 
7,061 8,S80 
a 63,255 58,699 
47,339 92,684 90,960 


3,071 
9,111 


> 1455,413 
2 600,559 
441,695 
46,850 
2,224 
151,605 
OI, 

3 1301,677 
824,125 
116,105 
120,258 


1,445 
13,740 


‘Rail, 


Great Southern & Western 


21. 745 21,698 
Midland Great Western 


9,171 9,973 
* From February 1. 

———_—_—_—_—_— 
COLONIAL, 


Receipts. 


Total Receipts 


1902 | 1901. 


£ £ & FoRKIGN.—Con 

25,40 22,066 225,533 200,466 ¢ ‘ent. Argentine Mar, & 

421,788 20,375 115,282. 103,864 C.Urug.of MVid 

151,200 - 400 5, 102,800 4,169,600 Costa Rica ; 

102,266" 95,133 935,000 879,133 East Argentine Jan. 26 

103,909 98,688 987,040 971,392 Entre Rios .... Mar. 8 

53,671 685,001 644,622 La Guaira & Car Feb. 4 

14,684 152,790 150,189 Leopoldina .... Mar. . 

21,083 197,728 199,964 Mexican. 

12,143 67,294 62,505, Mexican Natnal. Feb. 28 
Nitrate Rails.*.. 23) 

52,653 1,657,644 1,567,061! Ottoman . Mar. 8! 

22,805 626,447 536,124 AMERICAN. 

12,286 378,614 371,868! Ala. Gt. Sthern. Jan. 31 

26,979 178, 772 236,821 Chic. Mil. & 8. P. Dee 28: 270,6 


nding! 


1902.) 1901. Name. 


x 
4 


Forted | 


k 


£ 
23,400 


> 00 OO Gm “3 co “I 00 OO 


12,629 


58,621 
22,414 
13,441 
19,172 


t On Preferred Converted Ordinary Stock. 


Receipts. 
me 


25, 145 


age 
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| 1899, 1 to 3 per cent. ; 
3 to 4 per cent. 


The following are the latest closing prices, &c., of some of 
, | the leading stocks :— 
+ | 


Closing Prices Rise 
T.ast Week To-day. or Fall. Mar 


| Argentine 5%, 1886-7 
Do 1891 Funding ion 
Do National Cedulas *B” 
Brazilian 4% Bonds, 1889.. 
| DoW. of Minas 5%......... 
| Bulgarian 6%, 1892 ..... 
| Chilian 44%, 1895 ee 
| Chinese 7% Silver, 1894....... 
Do Gold 1896, 5°% 
Egyptian 4% Unified Devt ... ‘ 
Do 34% Converted 
French 3% % « 
Do 34% 
German Imperial 7 %, 1891 
Greek, 1884. “ 
Do Monopoly, 4 6% 
| Hungarian 4% Gold Rentes. 
Italian 5% Rentes 994 
Japanese 4% Sterling ....... 844 
Mexican Conv., 1899 1004 
Peruvian Corp.6% Bonds..... 782 
| Portuguese 3% ........ . 28% 
| Russian Ser. II., 4% 1004 
Spanish 4% , Sealed “e er 762 
Turkish 34°, PR iusacernees 99 
Do Series"B” .............. 5132 
United States 4%, 1877 ........ 112 
Do New, 4% 1414 
Uruguay 34% "Bonds. kibedwases 51} 
Venezuela 3%, 1881............ 29 


British Railways.—lusiness 


*e 


Spanish, 3 to 4 per cent. 


943 
404 
704 
813 
83 
77 
1014 
1004 
107; 
1024 
100 
10t 
912 
40 
44 
100 
993 
844 
1004 
734 
28% 
1004 
764 
$9 
513x 
112x 
1414 
513 


27 
in 


market has been on a very limited scale, 
the most part, given way, though only to 
traffic returns were very good, and partly counteracted the 


depression which has prevailed during the week. 


437 


Rio Tinto, 


“ Making-up” 
Prices. 
11 Feb. 2 25 

oo — Bee 92h o 
-_—— co 99% ce 

an oie wen | Se 
~ Sip Do 
- Bee 83 cc 
2 co 8 cc 

ee 77 

es 1014 

ee 1C0# 
1073 . 

102+ 

1004 

92 

40 

44 


99 
843 


oc + 


the Home Railway 
and prices have, for 
a small extent. The 


The Great 


| Western had an increase of £14,620, and the Midland a gain of 
£10,087, as compared with the corresponding week last year. 
| The stocks of both these lines, however, 


| compared with last week. 


show a slight fall as 


North-Western is quoted ex the 


allotment of the new Preference stock, and is consequently 1} 


lower than last Friday. 


| Northern Deferred, Lance 


| Barnsley, and Metropolitan stocks. 


has risen 3, and the Preferred 23. 


Trafiic 

per Mile 
per » 

Ww ox, | o* 

Mile. 


1902,1901 


Cost 


Passengers, &c. 


1902. 1901 
2 <z z 
375 81,324 cs 
36,088 
19, 20,571, 3) 19,850 


402,939 
48,571 

102,340 
46,426 
36,837 
36,055 

103, 425 


18,625 


454,422 
356,263 
792,170 


oe 842 


5} 44,262 
30,907 
48,518 
76,177 


57,167 
46,315 
20,583 
14,151 
55,518 


18,911 
24 12,426 
26 «18,113 
28 15,388 
20 12,670 : 
18 13,011 86 


Total Receipts. 


| 1901 1902. 1901 
£ ; £ AMERICAN. —Con, 
36,941 326,837 Cinn. Southern 
7,947 1,479, 226,937 Deny.& Rio ¢ 
7,873 é 78,955 Erie 
808 2 . Illinois Central 
2,428 
966 , 738 Missouri, Kansas 
14,020 59.9 New Orleans, N.E. 
89,800 : 0 Norfolk & West. 
145,797 1, 239) 527 


6 North Pacific 
11,742, 63,042 


5 Pennsylvania 
4,300 47,761 41, 359 peinceinbin’ Erie 
14,069 293,580 


Philadel. & Keading 
249,460 4,877,250'4,478.651 Wahash 


Name. 


= 


260,776 Southern Railway 


* Two w ini 


jrande 


76 Louisvi. & Nashvle. 


Goods, 


Jan. 
Feb. 2% 
Dec. 


Jan 
Feb 


Jan 
Dee. 


Dec 
Der 


and 


Veclines of } to l are marked in Great 
-ashire 


Yorkshire, Hull a 


Great Central Deferred 


As 


Aggregate Receipts this Half-year 


&e. 


smo 


r) 


Hr Rc 
OO 
Dan: 


58,309 


FOREIGN, AND AMERICAN RAILWAYS. 


Benenpee. 


~ 
+ 


MOwww 
S S 
MAD 
~3 Se 


2 OD e ce 


tc 
’ 


Feb. 28 


~ 


BS8ve,, 


regards the stocks of 


Aggregate 
Total 


this Half-year. Miles Open 


1901. 1902.' 1901. 


40/ 31 
| 61 
ay) 


860,579 
001,429 
,057,560 
75,931 
91 ieele 


» 
= oat Se He te 
on 


pe 


~} 


685,103 


ee 
mom £ 
IO A OGM 


168,910 


446,727 
175,977 
39,192 


45.013 


463.344 446.817 1,29 1,252 


19,348 , 764' 764 
48,839 50,652 241 241 
40,504 0 144 144 
144,925 208 _ oot 528 
198,240 204, 084, 718 
88,671 92,623 a4 538 


a On Arbitration Preference Stock. 


Total Receipts. 


1901. 
£ 

675,200 

ae 


1901. | 1902. 


74 738 2, 108-021 

57,000 

f 533,600 510,600 
4 4,979,216'3, 931,302 
9,676,780 8, 95,920 
60,996 638,025 

! 3,054, 284(2, 795,320 
1,250,600) 1,202,206 
2,304 381'2, 188,381 
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on *A.”’ Sout Eastern Deferred, | to £93,336, an increase of £25 5.122 as 

rré mverted and the Deferred | The total route mileage ope rated thi 
. | lee . “aan . + 240: + "Orrvrecnyn ay o lata . 
: ham Ordinary, |} against 2403 at corresponding date las 


. el. Driuisn ' vo vedly | issues as ecmpared with last week 8 prices, T! 
good. and the st s ha en in active demand, but after | 
gaining a fair) bstantial advance, have gone back to 


t 


barely t week level. Glasgow and South-Western -—Closing Prices— 








; . ohil Caledonian Last Week. To day. 
n & point, wane Vealcconis' | Barry Deferred Ordinary ...... 944 .. 94 ; 
issues are somewhat lower on balance. The following were | Caledonian....... - 2 ee = 2 . 
ian water af anntin tan on Hom: trie stocks at thi Do Deferred ........ ° 32 ‘ 
une Fats I ui yon } H m R way sl ‘8 adie Gentre] Londck Or 10 td ry, 
ettiemnent Brighton Deferred, back to con ; South City and South Londo cecese a ze 67 
Kastern Defer : back to con.: Caledonian Deferred. Gre at Cer tral Pref ia” escceve . * re 
ee ee a rnd Meith A ; oi: tha QO. + Do Deferrec ....... subs dues ° a | Se 13 
2s 6d to 3s; North Bri . 6d to Os; hi tham, 9d to Great Fastern yao a ae 192 
ls; Great | ! t North-]! tern, to 4; Great | Great Northern ‘Deferred ..... ‘ 12% : 
; ; : ; ; - +e V este 136x 5 
| Northern Deferred, 2s 3d to 2s 9d: Great Western, ~- to ; Grant Waet mn . Pe Tt 15 a 
1] } ! ) z ' 1 7 ; V3) Hull ot Dorey . 45) ve 4 
Hull and Barnsley, 2s t 8s; District, ls to ls 6d; Mid- | Lancashire and Yorkshire - io 103 
land, to West to 


: London, Brighton, &c.,*A” .. 12% oa 1273 

ae ; a - Le do , Chatham, and Dover.. ] .. ] 
The tr: attic returns of eighteen princi} ipal English and Irish Do Arbit ration Preference 101 
lines, as given in the ack pany 


Subjoined are the latest cl sing prices of the n 


na 
iS 


at the last settlement are also given for referen 


ma 


Rise 
or Fail 
4 
- . 


giv t secompanying ta ble , show an increase of | London and Nx th-Western .. 164 pa 1624 1s . 
£53,352, equal to 3:7 per cent. for the week, as compared with | ’ondon and 8: est: ae <> ~ Ta a 
the corresponding week last year, and the three principal | Metropolitan Consolidated .... 744 3. = 74 wot 
Scotch lines show an increase of £8,022, equal to 4°5 per cent. = trop. oHitan Distri CE svererece i ose 0 ‘ 
For the current half-year the English and Irish lines exhibit | ie aie _— ceca aa : 
anincrease of £282,976, or 2:1 percent., while on the Scotch lines | North British Ordinwy....... - 42 . 4 
there is a gain of £28,489, equal to 27 per cent. The latter one h. ro erent e~s eo ee. oe ° 
are calculated from February lst instead of from January 1st, as | North Staffordshire ethics Se” ae ee ; 
in the case of the Envlish and Iri a companies. South-Eastern *'A” ....... ous 1) ae S7h bt xe 

| The receipts of I the Associated Companies of the British | American Railways. Hardly any busines 
| Electric Tra Company for the week ended 7th inst. | tr nsacted in American Lailroad securities here, ¢ 
mounted to £10,779, being an increase of £3,338 as compared | tainty pre ating as to the position on the other 
with the corr nding week last year. The aggregate receipts tion ; st the Northern Securities Comy 
to same date since the mmencement of the year amounted | to exercise a depre sing influence, and there 











\.ND EXPORTS OF SPECIE 
FROM -THE TRADI AND NAVIGATION RETURNS FOR FEBRUARY. 
GOLD 
wo Months ended February. M 
t J RTS. Ex rs IuPO 


WO 
a 
-_ 
Cc 
to 
pe 
oO 
= 
4 
Oo 
co 
J 
po 
bs 
> 





ee ; Bs fe 10 
PR. cccunweeeumus aes ‘ stale tae 94.115 1,271 +406 190,756 1.671 
I el 3 or od ah eel ees sl So ; 11,325 35.737 163,760 16.245 
Belgium ...... pbmheneaie Sorte Pe ag ore 121,061 18,642 6,000 32,5738 
Fra IN i oe 483.485 48,920 518,658 506,303 11,911 
Port 4 Mad ae 86.236 6,889 oe 1,270 
Been and Canaries... ........0.00%. 17,568 9,776 as . 4,306 

| Egypt . 250,100 a 1,350 j 
West Coa a ang Sic re ern ate go ee 824 13,996 1,823 6,865 518 
China | j H ee ene 7,500 





Japa 891 360 100,000 2,891 360 
United Sta 008 32,849 ‘ 4 830 1,811 
Me x t } \ ‘ r 
ind West Ind anit kr rh a kama t 316,327 126,030 265,900 50,200 167.807 54,000 
» ' 1A OLD "7 ic r\ z _noO 72017 
rami) ..... ace ima eden ne cbue ee 74,250 78,216 15,400 329,084 29,100 55,817 
Gibra ; 2.100 2,182 va 3 1,333 
M ‘ 1,000 750 a 80,000 . — 
Brit S \ Peew bibabad ode Oe we 47,595 582,447 7 200.000 27.595 258,907 
DTit BSE OH COCR CE OE SE CASH DS ] dia 14 ] ] bo $5] 328 190 995.469 654 875 
Au PE, 85% 6 Sen omndbs wade CURED bake whee 14,033 ° 206,524 87.839 
Now / 134,948 ei 51,208 59,672 
DE ‘ded 660% see e<e ° 
| Other ¢ Rak se ae dk den bale wae ak wan 11,227 20,858 144,147 247,300 79,327 9,663 
” , . 7_— ~ r 
; i i 9 2,651,502 501,895 118.708 ? 4 1.232.576 














i ,bUU 64.440 
1} Stollen 65,652 248 ©=—s-:16, 808 60 «12,890 8,103 
i 1 ; a7 2 4 2 
; H t 1.685 J i 6,120 Ne 0 1.644 1,341 
Be 1,820 5,163 8.000 23.242 658 
Fra 4 1 75 94 221194 nA z f 
eS : : TQ,041 9,244 51,124 Bs 19,374 39,112 
} : \ c i: 2 ez ‘i260 
) L: 5,954 155 
~¥ 267 2 
is 3.671 3,980 988 1,476 
1) Bowens ” 12 C4 Pz t. Payee ; 
REG RRGK a aves ve save vvewse vines 12,470 13.643 3.730 371 8.420 6,098 
\ : > . < — 
y ¢ 3 22,200 . 4,405 J 25 } 200 58,519 
‘ ).000 74.890 11.50 
. ‘ t . 20 000 
l is 1.810.307 1.364.239] ( z 548.564 
_ s 1810507 13 l 5.000 6.100 826 847 548,564 
. 
and W g 70 269 7 2} ~ e p 
se 2,73 0,8 47.815 32,527 2,904 57,026 
Gi} ’ a = .. ° ‘ 
c ny 
Malta ‘ 500 -_ ; i” 
bettiak © asian o- 
Br MS SOUGM AITICA 2.2.00 cee cccsccccccs 0 . 762 000 
¥ , 7 : _ = 
I : 5 ] ] } > 902? 
Australia 17 N04 | oo 72 
. Raga Sseeneesensen Li 30,794 L880 10 9.899 I77 
¥ 1659 13.68 352 3.617 
: : , : . 
a 9 87] 13.832 
‘ - rie 7 eA : . 7 . 
Li 9 140 7.860 411 2,520 
{ A PaO 2ectcks Cobeeeesscs i ] 846 i 646.618 
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—_ p : 1 al lictrict 
Lour troubles in the anthracite coal districts 
tara eye the freight handlers at Boston. A 


+1 that 30,000 men are out on strike, and th : 
be increased to 90,000 by the end of the week, 


. 
fas 





: ’ > tok grams report } settl ment. Erie stocks have 
enecial weakness, though they are firmer towards 
‘ so. on more encouraging reports in regard to the 
a ; oe te, Denver an 1 Rio Grande 3s es nave 
ned rather heavily, and Milwaukee shares and 
. Ce ral are ¢ h a full point lower tha 
- Gs. lar leclines have occurre l in Tir > 
( Xi rfolk and Western, Southern R lway, and | ( 
Pacif Pennsylvania shares show a small decline, on the 
ment of an issue of $50,000,000 new 34 per cent 
tible into stock after two years, though this gn 
4 lers a small bonus Mexican Central and Mexican 
. a. is and stor ll show an ivance on the weck. 


: a further rise of 5 in Muskegon Grand Rapids 
ere is a furt i 


tia 5 . } . 1 1 : } 
e. Pennsvivania, and Central Pacitie bonds have gained 
noint each. The general rate of « mtinuation on American 
t the settlement was 55 to 44 per cent. 


vuit 


The following are the latest Closing prices, Xc., of the most 


> fu 


rominent issues :— 
- ‘* Making-up ” 
--Closing Prices~ Rise Prices. 
Last Week. To-day. or Fall. Mir.1l Peb.25 
Aaeteteee DOB. « ocacsc0steses ‘ 77 7 Zon TF 
Do Preferred e eoe ee . 
Baltimore and Ohio..... > . aa 





Chicago, Mil.,& St Paul, C Stk. 163 » Mi F Beis 
Denver & Rio Grande Ord, Shs, 45% ss 44 «* - z - t 
Do Prefe rred Shares ....... ° gt os 93 ae *.. 93 
Erie Railroad Com. Stock..... ° 33 - 7h ww — IEW. STEW. 38 


Pin sicethiweadua bees 69; es 63; ee 








Illinois Central Shares ........ 434 .  [42: = oe 142% .. 343 
Louisville & Nashville, C Stock 10 co §«66I0BS ns oe > wee. 
New York Central Shares...... 167 os ae ae ee vee 
N.Y., Ontario, and W. Reg. Shs, 355 a 33} oom Bae Bah ce 
Norfolk & Western Common .. § “ 3 io a | re 
Tn Adit Pref q } a o9 99 
I i <4 2 ‘ d Sec 32 cc Va 
Northe « as o6 BaD ce 1 
P ? 77 3 7 "" 
re . iy ‘i 7 ee i ibe 
Re f ‘ 28 ie 28 - + Ree Slt eo & 
Souther ° 5 ea 333 -+ bee SS ce BF 
Do N ° 92 a6 98 + Doe Se se 2 





2 
» 
. 
Z 
. 
«4 
ve 
. 
nm 
. 
- 


U Pacific Shares .......... 1024 .. IJ0le 1 oe le .. 10 
Wabash Pref. Stock ...... tae 45 $a +) ax 9 an. 93 
bo6 % General Mort. Certs. 76 7 oe eee ae 


Colonial and Foreign Railways.—Not much business 
as passed in Canadian Railway securities, but prices are 
lerably steady. Canadian Pacific shares have moved up 1}, 
to 116}, while the chief movement in Grand Trunk issues is a 
uotiin the Second Preference. Indian Railways show 

weakness ; the crop reports are not encouraging, and the 


ers on famine relief have increased. Bombay Baroda 


leach of the Madras stocks have fallen a point. Mexican 
flat, the lirst Preference being a point lower than last 
\rgentine Railway stocks have moved irregularly, 
es being marked in Great Southern Extension shares and 
bos Ayres Western stock, while Buenos Ayres and Pacitic, 
s Ayres and Rosario, and Central Argenti: 


, have 


tin 
int, and Cordoba and Rosario Debenture 


> Show a further recovery. Among Brazilian Railways San 
K has further advanced to 165, which is the highest 


ts Vears,. Great Western Ol Bra il issues also 


e Central Dahia stocks 
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health. This is a subject which has 


4 for market purposes, but unfortunately 


— 
ee 


he gravity of the 
p*V0abie elects of such an event as Is teared 


1 cases, and 











n way or tha 
h South Afri 
chuanalan 





lang Woy ik \ 





lorseshoes, 
Me) } 
lring th 


ited an: 


occurred in Abom; 
oast Amalgamated. 
ul ba 1 Mines 8 





fraction. 
The foliowing ar 


TRANSVAAL 


Aurora West I 
Bantjes ¢ 





and Suburban 


- 


2 


msold. Main 


Lh Be ee 


or De 














re + 


rm 


~ 


bat 








Pe-ee Be 





cs a ; 


a 


av 





a ene 


Se ne RR ene: Act nee eens 















































2 ne ee ea ag RNC ETE PEIN 


Sra etiadabid allt 0-0 


Wb 


agers 


0 ta Se SOR IRE es 


ae ne renee meen ere ween mere 


gp 














ae 





eee: 


{LB REELED ROSELLE EBLE PERLE DEALERS AME B LAVOE EDS 


<cte 


ae A PBS, 











< g Prices, Rise Closing Prices. Risé 
Last To- r Las Tr o! 
Week day. Fall. | Week. day. Fall 
Associated Goll ss carte. Ivanhoe Gold Corp. 72... 77 
Associated N.Blocks 2¢ .. 2% Ivanhoe South Ext. a s 
East MurehisonUn. 44.. fa..— 2 Kalgurli Sieade \e o8 .* 
Gldn Horseshoe Est. 103 .. 10¢;.. Lady Shenton...... $#-- 8 fe 
Great Boulder M.R. #4.. %.. .. | Lake View Consols 37,.. 3y4-.— 8 
Great Boulder Prop. 19) .. 19 .. .. Lond.& W.A.Expln. 4. gS. f 
Great Boulder Per. 112 li? Long Reet 3 2 : 
Great Fingall Cons. &} .. 83. 4 Peak Hill ly 1g =e 
Hannan's Oroya 2... 2 Sons of Gwalia 28 1 
Hannan’s Brownhill 24 24 W. A. Goldfields ly. li 


Closing Prices. Rise 
Last Tt or Last To- or 
, Week. day. Fall. 


Aiheabah Conecess 2... §@. oa Fanti Corporation D. se ¢ 
Ashanti Consols, 1/- 4pm..épm .. . Gold Coast Amalgd. 7g .. 67 
Ashanti Goldfields 124 .. 114. i Gold Fields E.Akim 1 . 

Ashanti Sansu lds. ¢8.. + Lond.&W.A.GId.Sy. 44... 4 ..—-4 
British Gold Coast 2} .. 2: -2 Lond-AshantiSynd. 44... 4 —? 
Bussie Asie Con S. ee ~ Wassau Oe ea 
Fanti Consolid. 10/- 4pm..;pm.. W.A.Gold Trust.. 3 


Miscellaneous.— lank quiet, at firm prices. 
There are rises of } each in London and South-Western and 
London Joint Stock. Standard of South Africa have gained a 
full point on the announcement of the half-year’s results, while 
Union of Australia are 4 lower. Among Breweries, Allsopp’s 
stocks have declined, on the deadlock with regard to the 
reconstruction Barrett’s Brewery shares have 
fallen, on the disappointing report issued this week, 
and Watney. Combe, and Co.'s Deferred stock is 2 
lower than last week. London and India Docks Deferred has 
further advanced to 52, and London Water stocks continue to 
improve in market value, a fact which indicates little dismay 
among the stockholders in regard to the Government pro- 
posals for the acquisition of the undertakings. Thereare rises 
of 5 each in Chelsea, Lambeth, and West Middlesex Water 
stocks. Among Coal and Iron shares there is a decline in 
Rhymney Iron, while North’s Navigation Collieries have im 
proved. Chelsea Electricity shares are quoted higher, while 
Metropolitan Electric have declined. In the general Industrial 
list advances have occurred in British Moss Litter, J. Mandle- 
berg and Co., Middle Class Dwellings, and Swan and Edgar, 
while lower prices are marked for Lipton shares, South 
African Supply and Cold Storage, Russian Petroleum, J. and P. 
Coats, and ritish Mutoscope. 


snares are 
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Closing Prices. 
Last To- ol 
Week. day. Fall. 











Linotype Def...... 4 .. 4x ..4 
Lipton oe sy ae ee 
Lon. & County Bankl*l ,. 101 ‘ 
L & West. Bank 63 .. 634..+ 
Lon.Genl. Omnibusl0O ..100x . 28 
5.AfricanSupply,€c. 9 .. 82... 4 
Vick’rs Sins& M’xm 23... 248 .+ dy 
Spiers and Pond .. 114... llg.. .. 
l S. Steel Corpn. . 442x . % 3 
RO ME sivesenc GME nc ke 
Welsbach Ord ie cee oe 
Dividend % per t= Corres. 
Annum, T= ponding 
Company. Period. To. — =o Period 
: : = 4,4 last 
Interim Final. © ° Year. 
African Steams Half Year Dec. 31 .. 128 p.s.18s p.s. 18s pas 
Brilliant a St. Georg Pr 
I iG M M l . ip.s 
rilliant Gold Mining a Md ops.) . | 3aps. 
Brist W aterw ‘ Half Year Ds 31 ‘ 74 8 
Charlies } j nh and Cx as & 8 
County {f Lond na - 
B j 1 
; : . : 4 ‘ 
Dire Spa : : : 
grap! alf ¥ De 4 
Eastern T yua De ms ; 
Great B } - 
I ance G M g ( ! 7 10 s ] 
lenrv B all & S I Year Feb. 28 f 
J). P. Trus a Ma aC ) : 
Josep! A 6 8 124 
Lis et 4 5° 
Mex int \ 3 ; ” 
Nor i a 9 
Pa 14 ‘ 
} J 
R aii i i En e i 
' ' ‘ £2 5s 1d £318s7a 4 
: (6 p.s. £3 12s6d 
26 s 30s p. 
es 
et STOCK EXCHANGR NOTICES. 
The sawece Dave appointed speciai settling days as under :— 
oe : it SDAY, March 18. 
London County Council—Scrip (fully ar artly paid 
further issue of £30 BO Rein ee Fae and partly paid) of a 
>. vuv inree per Cent. ¢ onsolidated Stock. 
oa x spay, March 19, 
+Bleachers’ Association—1.539 690 
ee ae Ation-—-1,999,090 Five and a-Half per Cent. 
By 539 690 : i = ‘ : Snares of £l each fully paid . and 
999,690 ir ar 1-} f ner Cant Bire coos : 
Page Centration Syndicate —30,007 Shares of £ 
ea Us pa inese Engineering and Mining S 


1,000,000 Shares 
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| of £1 each, fully paid ; Great Boulder No. 1—225,000 Shar 
| each, 17s paid; Hill (W.) and Son—56,666 Ordinary Shares 
| each, fully paid; and 53,334 Five and a-Half per Cey re 
| Preference Shares of £1 each, fully-paid; Loveden 
| Shares of 10s each, fully paid; Rhodesia ( 
Shares of £1 each, fully paid; and 400,000 Ven 


( im 
den Mine 
pper 100 an 


d rs’ Shar 


|each, fully paid; St Helen’s Buluwayo Association _ oan 
| Shares of £1 each, fully paid; and a further issue of 10.099 ae 

of £1 each, fully and partly paid; Santa Rosa Nitrate: nrn 
| Shares of £1 each, fully paid; Tanganyika Concessio, se oe 


issue of 20,000 Shares of £1 each (issued at $1 premium). 10: ne. 


mium) paid. rn 
Tuurspay, March 20. 

* Pearson (3.) and Son—Scrip (fully and partly paid) of £599.999 
| Five per Cent. Debentures. , Seely 


Tcrspay, March 25, 

Bayley’s Gold Mines—Further issue of 313 Shares of 5 py 
4s 9d paid; Durban Roodepoort Deep—Further issue of 29.999 
Shares of £1 each, fully paid; Hannan’s North Gold 30 000 
Vendors’ Shares of 10s each, fully paid; Inverell Diamond Fie is 

Further issue of 31,800 Shares of £1 each, fully paid: Red and 
White Rose Gold—Further issue of 13,700 Shares of £1 each. fylly 
paid; Salisbury and Districts Merchants and Development- 
Further issue of 25,000 Vendors’ Shares of £1 each, fully pai 

The securities marked * are ordered to be quoted in the Oficig 
List; also the following :- 

Boddington’s Breweries—33,000 Ordinary Shares of £10 each. 
fully paid ; 33,000 Five per Cent. Cumulative Preference Shar 
£10 each, fully paid; and £236,600 Four per Cent. Debenture St 
British South Africa—Further issue of 52,460 Shares of £1 each, fylly 
paid ; Buenos Aires and Pacific Railwav — £300,000 Five per Cent. 
Preference Stock, in lieu of the 30,000 Preference shares now 
quoted; Cuban Central Railways—Further issue of 6,000 Five and 
a-Half per Cent. Cumulative Preference Shares of £10 each, fully 
paid ; Hill (W.) and Son—56,666 Ordinary Shares of £1 each, fully 
paid ; and 53,334 Five and a-half per Cent. Cumulative Preference 
Shares of £1 each, fully paid; Power Gas Corporation—183,538 
Ordinary Shares of £1 each, 10s paid; Sweetmeat Automati 
Delivery—Further issue of 5,805 Shares of £1 each, fully paid 
t Quotation refused. 








Notices and Reports. 


RAILWAY COMPANIES. 


BILBAO RIVER AND CANTABRIAN.—Net revenue, £41,989, and 
interest on investments, &c., £4,218, making, with the amount 
brought forward, £49,977. From this amount the sum of £26,737 
has been deducted for depreciation, leaving £23,240. 
per cent., making 10 per cent. for the year; to reserve for increas- 
ing the investment fund, £4,000 ; carried forward, £2,838. 

CALEDONIAN.—The following statement compares the results of 
the working for the half-year ending January 31, 1902, with the 
corresponding period in 1900-1: 


Half-year ending Jan. 31. Dec. in 
1901-2 1900-1. 901-2. 
£ £ fo 
2,188,897 .. 2,111,684 .. + 77,213 
1,184,893 (54:1 9%) 1,205,556 (57 9.) 20,663 
1,004,004 .. 
54,954 .. 
WT tee 
1,057,075 .. 951,762... 99,119 
627,255 as 604,165 .. + 0ve 


cence teenies 


429820 |. 347,799 .. 
412,528 (45%) 333,541 (37%) 


Bal. carried forward 17,292 a 14,258 es i. - 
Excluding the trains run for other companies, the earnings per 
train mile of the passenger traffic are now 46:18d, compared Wit" 
44-79d for the corresponding period of last year, and the merchan 
dise and mineral traffic receipts per mile are 81-39d, compared Wit™ 
78:°76d. The cost of maintenance and renewal of the permane™ 
way and works is £195,407, an increase of £21,000, being at bi 
rate of £452 9s 3d per mile pecannum. The amount charged for 7 
repair and renewal of the rolling stock is £224,479, being @° ® 
rate of 630d per train mile run. The expenditure on capital 
account, less credits, has been £500,582. 
CHICAGO JUNCTION RAILWAYS AND UNION STOCK YARDS.— 
The report for the year 1901 shows total receipts of all ciasses © 
live stock amounting to 15,657,162 head, whose aggregat ae 
was $283,955,239, an increase over 1900 of 1,034,847 head = = 
increase in value of $20,540,516. The total aggregate of al) Ab’ 
received during the year 1901 is the largest on record, surpass” 
the previous record year by 518,225 head. The gross earltc® — 
the Chicago Stock Yards and of the Chicago Junct! a ae 
Company for the year 1901 amounted to $4,401,216, and the S™ 
earnings to $2,117,851. half-year 
HIGHLAND.—The directors report that during the en ae 
ended February 28, the total receipts were £267,786, an incre” 
£8,165, the total expenditure amounting to £174,188, an! Sie 
£9,736. After providing for interests and preference divi ae 
there is a balance of £25,459, out of which the direct = ae 
written off £20,000 of the locomotive renewals suspense te ton 
carrying forward £5,459 The directors have entered int 


Gross traffic receipts 
Working expenses... 


906,128 .. + 
Add miscell. receipts 


Add bal. brought frwd 13,1495 .. + 





Net revenue ...... 
Deb. fixed ch’rges,&c. 


Available for ord. div. 
Ordinary dividend.. 
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32.691 .. + 2,263 | 
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Bal. carried forward 


|| £17,489,486. 
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& 
814,112) 26,201,644 3 


counties. 2,060,000 23,327,532 
aceappainen 2,099,198 58,343,264. 7 


4,798,000 51,446,066 


Capital a: 


Llowis ed S-Westn. 1,470,000 12,139,544 351,712) 13,961,256 1 
Tend wn & W'stminst’r 4,400,000 27,282,119 812,399) 32,494,518 4 


1,210,238) 21,953,135) 2 


Jo erat. Stock. 3,000,000 17,742,897 
London Joint - Stock 11516106 48.887.134| 6 


London and County.. 3,611,371 43,759,657 


don a ovincial. 5.300.000 51,435,538 — 392,018) 57,127,556 7,675,069 3,765,966 16894291... _—|-28,792,230 57,127,556 | 
ees ”" 2'924.029 10,956,073, 1,290,606 14,270,708, 1,314,765:2,166,066 1,534,917 3,757,058 5,497,902 14,270,708 | 
- ET 3,030,808 24,184,035 2,318,727| 29,533,570) 3,928,405 4,087,912 3,071,360 2,111,699 13,608,232 2,725,962 29,533,570 
Parr Si cdale .., 611,856 4,820,120 297,557 5,729,533! 781,071 _882,000| 783,330, 650,385 2,231,178 401,569 5,729,533 
resco London... 2,555,000 16,506,860 3,116,822) 22,178,682) 3,047,522 3,047,000:2,932,400 9°737,407 3,414,353 22,178,682 
ee Deacon ., 1,575,000 11,050,266 674,330) 13,299,596) 1,552,381'1,293,610:2,437,162 1,854,575 
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samtenh for working the new Invergarry and Fort Augustus 
greein 

railway. re 

“GLASGOW AND SOUTH-WESTERN.—The following is a summary 
of the nalf-yearly accounts recently issued :— 





Inc. or 

Half-vear ended January 3l. Dec. in 

1901-2. 1900-1. 1901-2. 

£ £ £ 

Gross traffic receipts 895,896 851,070 .. + 44,826 
Working expenses .. 525,892 (58:7) 533,380 (62°7%,) 7,488 
~ 370,004 .. 317,690 .. + 52,314 
Add miscell. receipts 70. os ee! “ace + 124 
Add bal. brought frwd G3i2 (tw e SS ian + 221 
Net revenue. 377,132 . a + 52,659 
Deb. fixed charges, &c. 235,951 228,265 .. + 7,682 
Avail. for ord. div.., 141,181 96,204 44,977 


134,601 (43°) 
6,580 6576 .. + 204 
The report states that the amount expended on capital account 
toJuly 3lst last was £17,090,418. The amount expended during 
the half-year has been £399,068. Total capital expenditure, 
The estimated capital expenditure for the current 
half-year is £279,148. 

METROPOLITAN OF CONSTANTINOPLE, FROM GALATA TO PERA. 

-The report for the year 1901 shows a credit balance of £5,039, 
which, added to £225 carried forward from last year, makes £5,264. 

tof this sum the directors recommend a dividend of 6s per 
share, being at the rate of 13 per cent. per annum tax free; this 
will require £3,750, and £1,441 is transferred to reserve, making it 
£73,000. £73 is carried forward. 

BANKING COMPANIES. 

BANK OF AFRICA.—-The report for the half-year, ended December 
sist, states that, after providing for bad and doubtful debts, the net 
profits amount to £57,621; balance from June 30, 1901, £18,181 
£75,802; which it is proposed to apply as follows :—Dividend of 
is 6d per share (being at the rate of 12 per cent. per annum) free of 
income-tax, £46,000; transfer to reserve fund, £7,000; grant to 
Mrs James Simpson, £3,000 ; contribution to pension fund, £2,000; 


Ordinary dividend .. 89,828 (34%) + 44,773 


balance to next account, £18,802 £75,802. Branches have been 
pened at Mafeking and Umzinto, The Market, Cape Town, and 
Strand-street, Cape Town. 

BRITISH OF SOUTH AMERICA.—-The gross profits, after allow- 
ingior rebate of interest on current bills and drafts, and inte- 
rest on deposits, and making provision for bad and doubtful debts, 
amount to £113,461, which, with the balanee of £13,879 brought 
‘orward, makes £127,340. To this the directors have added, and 
‘aken irom the reserve fund, £15,000, raising the amount at the 
redit of profit and loss to £142,340, and after deducting all 
; f the head office and branches, amounting to £106,021, 
sage remains £36,319 available. A dividend is recommended of 
%s per share, free of tax, amounting to £15,000, making for the | 
year a distribution of 12s per share, or 6 per cent., free of tax, and 
caving £6,519 to be carried forward. 

; BUITENLANDSCHE BANKVEREENIGING (AMSTERDAM AND) 
LONDON -—At the general meeting held in Amsterdam on the ILst 
ist. 1¢ was stated that the net profits for the year 1901 were equal 
Ine tet cent. on the paid-up capital. It was resolved to add 
eo ft of this, together with 124,394 fl taken from the reserves, 
‘ we apital, making the latter 1,000,000 fi fully paid, and to 
reer ~) existing shareholders one bonus share in every three shares 
RBOTIOM DER DISCONTO-GESELLSCHAFT.— The gross profits 

‘ this bank for the year 1901 amount to £846,618. After deduct- 
which me “nses, Ac., there remains a net profit of £617,047, out of 
capital which posed first, to pay a dividend of 8 per cent. on the 
sates ae xclusive of the unlimited liability of the acting 
ihe Des 4 - ints to £6,500,000 ; secondly, to transfer £3,750 to 
Carre foresee ann pension fund for the staff; and thirdly, to 

 orward £11,192 to new account. 


errr rnc tren TERR 


DEU > 
Oren The report states that the net profits for the year 
— £825,000 ta ‘0 £1,025,099, and are to be appropriated as follows: 


to dividend of 11 per cent., £65,010 to ordinary reserve, 





694,088 4,039,313:9,213,445 6,317,644 27,741,218 3,337,556 58,343,264 
os (| 551 13,961,256 | 


i to staff, and £38,718 is carried forward. 


| February 25th, shows :— Loans and discounts, $96,478,974; stocks, 


a 
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= BANK STATEMENTS. 
The following statement shows the position at the end of Fresruany of banks which issue monthly 
statements of accounts :— i a) ——s 
ia aE eee Gs Cash on\,. aha 
a jabili- Deposit Cash at Disco’nts ,; ; 
‘tes to snl Ou?- Miscel- Bo asrl — Call and Invest- where yer Miscel- Toran 
Share- rent Ac-  laneous. ems Sake el Short ments. stated .. | laneous.| ASSETS. 
holders. counts, &c. "Ing. &e. Notice. separately | 
eed z s & & £ 2 a 1 coe x & 


:716,450/2,932,760 4,977,154 13,207,095 1,368,185 26,201,644 
693,792, 716,500 3,398,976 
,946,238 6,102,630 4,100,000 
911,072 4,543,530 3,486,811 
:462,764: 2,683,900 10106102 


8,151,437 
15,658,329 2,087,321 32,494,518 


8.565.663 18,978,189 2.090.516 48.887,134 








£33,871 to directors. £62,500 to superannuation fund and gratuities 

The general balance-sheet 
made up to December 3lst shows (taking 20 marks to the £) that 
the current accounts and deposits were £31,579,860; bills payable, 
£7,121,046; cash, £3,094,081; foreign coin, coupons, and drawn 
bonds in course of collection, £889,135; cash balances with banks 
and bankers, £706,954; bills receivable, £17,236,564: Government, 
railway, and other securities, £4,353,191; current accounts, 
£14,903,922 ; loans, £6,379,826; and syndicates, £1,775,276. There 
is a contingent liability on guarantees given on account of customers 
of £1,575,952. 

IONIAN.—The directors recommend a dividend of 12s 6d per 
share, subject to audit, for the half-year ending December 51, 1901 
(January 13, 1902), making with the interim dividend a total of 
5 per cent. per annum for the year 1901. 

NATIONAL OF NEW YORK. The 


report, made up on 


securities, &c., $14,917,594; exchanges for Clearing-house, 
$16,172,697; and cash reserve, including $31,826,490 in gold, 
$38.22].168. Among liabilities, “individual deposits subject to 
check’ were $104,389,681; demand certificates of deposit, 
$3,500,815; certified checks, $7,349,974: due to other banks, 
$54,795,540 ; United States deposits, $15,837,000. 

NATIONAL OF INDIA.—The report shows a net profit, including 
£31,331 brought forward, of £148,803. An ad interim dividend at 
the rate of 10 per cent. per annum was paid for the half-year ended 
June 350th, and £25,000 was added to the reserve fund. The 
directors now propose to pay a further dividend at the same rate 
for the past half-year, to add £25,000 further to the reserve fund, 
raising it to £400,000, to write £10,000 off house property account, 
and to add £2,500 to the officers’ pension fund, leaving a balance of 
£56,303 to be carried forward. 


STANDARD OF SOUTH AFRICA.—The directors recommend a 


dividend for the inalf-year ended December 3lst at the rate of 10 per 
cent. per annum, with a bonus at the rate of 6 per cent. per annum, 
being together at the rate of 16 perannum ; £25,000 is placed tothe 
reserve fund, making it £1,275,000, and £5,000 to the officers’ pen- 
sion fund, carrying forward a balance of about £49,000. 


YOKOHAMA SPECIE.—The bank have received telegraphic advice 


from their head office, Yokohama, stating that the net profits for | 


the second half of 1901 were 1,890,000 yen, from which a dividend 
of 13 per cent. per annum was declared, 200,000 yen placed to 
reserve, and 520,000 yen carried forward. 


ASSURANCE COMPANIES. 


CITY OF GLASGOW LIFE.—During 1901 812 policies, assuring 


£340,644 and producing annual premiums of £13,083, were issued. 
£11,692 was received in respect of annuities granted for £1,438 
Claims amounted to £172,165, £16,717 became payable under 
endowment assurance policies. The accumulated funds have 
increased during the year by £34,416, and amounted at the end of 
the year to £2,576,591. 

EDINBURGH LIFE.—The report states that during the year 1901 
the new policies issued and paid for were 1,240 in number, assuring 
a total sum of £604,046 (of which £27,000 was reassured), and 
yielding in new premiums £24,809. The sum of £44,109 was 
received in the purchase of annuities. The premium income of the 
year, after deducting reassurance premiums, amounted to £279,209, 
and the interest and dividends to £139,895. The total income was 
£419,228, exclusive of annuity purchase-money. The claims by 
death and survivance amounted to £262,834. The assurance and 
annuity fund had increased by £96,790, and at the close of the year 
amounted to £3,662,466. The accumulated funds of the company 
were £3,769,375. 

LAW ACCIDENT INSURANCE SOCIETY.—The report for 1901 shows 
that the net premiums, after deducting reassurances, amouned to 
£253,819, as compared with £175,145 in 1900, and £135,612 for 1899. 
The company has of late been an active competitor for workmen’s 
compensation business. The claims paid and outstanding were 
£143,885, against £97,601 for 1900, and the percentage to net 
premiums was 56°6, against 55:7 a year before. The expenses and 
commission amounted fo £78,763, or 31 per cent. of the premiums, 
against £53,515, or 30°6 per cent. in 1900. The credit balance at 
revenue account at the end of 1901 was £76,074, including £49,409 
brought forward. The directors recommend a dividend of 8 per 
cent., tax free, and that the reserve fund be increased by £2,500 to 
£30,000. A resolution to increase the capital will be submitted at 








9 982 188 1.629.534 21,953,135 | 


5,202,798 959,070 13,299,596 | 
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MANC HESTER.—The directors regret to repor 








t that the year 
i : 1 tusemnale oanmointing for 
1; 1901, s generally known, has been extremely disappointing ‘or 
i] fire insurance business. Ath the results have been under the 
i} average and tl var s for Q on ] 
i} have i n r larly araw ‘ 
i} : 7 
it Apart from th neral « 
hester has been severely 
i} ro ala ~ y . . . = 
1 £225,283 less than in th 
i} estricted pt rations in thi : 
: 7 : 1 h Ang ed 
1 Europe The accident business, comn having faile 
|| to produce the results expected, was discontinued early in the year 
|| and sold on satisfactory terms to a npany transacting acc sider 
business only. Owing to tt I iti ym previous years 
1! having largely exceeded th imates, : sficit of £5,817 has. had 
i! to be met in the present a int. faving regs to the stringent 
| measures taken during tl ar fo ducin: the amount and 
i Li iness, and to th 
i 





ids, the directors 


i} recommend that the t shareholders be 
| limited to a dividend er share, free of 


income-tax; 2s having 
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_— aan maa ee nt 
1] n ordinary general meeting on March 19. The present capital is furd now amounts to £13,000. The insurance ' : 

; & oT nary gen 41 meeting on i A? . doe i ] . : ada A : on 

| £500.000 in £5 shares. of which £50,000, or 10s a share. has been | balance of £4,984. 

| £50 O in £5 shares, of which £50,000, 


I — LAND 
ws £21,047. 


Balance 


£6,000 to reserve accou 1b, 


redemption fund has been ir , 4 
and is now £9,367. Dividend 8 per cent., ma coe : 
the year i 

LEEDS AND LIVERPOOL CAMAL. The account . 
year, including the amount brought forward 





ivailable for division 


ly \ 


preference stock is recommended, carrvine fore. 





MMER nears PAVING.—After writing d —_ 
Mo and adding £2,000 to reserve account, there rr a ee 
credit of pri fit and loss, ee dividend 10 per cent., anda 
; tocarry forward, £1,709. 
LONDON ELECTRIC SUPPLY CORPORATION 
£ 


I 
amount brought forward, £25,274. Out th the interac 
debentures and temporary loan to December 3lst, \ x 


been paid, leaving a balance of £11,966. Dividend, 3 per cent. o, : 
the f shares for the year ended December 199 
£3,000 to reserve account, carry forward £1,490. 


] reierence 
l 


LONDON STREET TRAMWAYS.- To the credit of reve 


AA IRL 


























tember, warrants | £4,375. Dividend, 2s 6d per share. Balance £500 carried 
1) for a similar amount wi t. MANCHESTER SHIP CANAL.—Subjoined is the month 
1] SCOTTISH 1 IFE.—Th it 802 life pro- | prcximate traffic return: 
posals. ass £360 692 i] | Feb., leb., Total for Two Months Inet 
inzome, afte 1902 1901. 1902 1901. 1902 
| pret mes of £1907 £ £ £ £ 
1} amounted to £24.213. 17 24.754 .. @iae0 .. 53,450 .. 43,689 .. 9.761 
wy £14 30% 12.0 nae METROPOLITAN eae SUPPLY.—Net revenue a nt 1 
ll devart he pre | balance brought forward, £86,033. Dividend, 7s per shar y 
cla £2 308 against £ ; £4,890 against Ss P r share for the year, being at the rate of 6} | t 4 
£3776. 1 } f from £593,981 t a 1 forward. 
£659,793, after I 338 to the accident | NATIONAL EXPLOSIVES. 
1! and eral fur \ int of sha } profits. Theaccident | £42,153; expended on capi £752 
\| and e ul fund ased from £!6.465 to £22,408, including the | leaving the property accou £15.00 
: trans £5 338 ji t 90. and 1 ton it tments | reserve a int, bringing tk il 
realised £1.58 per cent. per annum, less 2 ; 
MISCELLANEOUS COMPANIES. Pedant tied to tne m " , 
acai 2 vard 
R N Y E JST.—-The accounts show a debit | “UK 7 
, ar! ICAN — PROPE RTIES TRUST n f ; a NEWBURY'S Divisible 
ORIANCS Ol ZY 629 his b - sap cs so _ | brought forward from last 
a nt, Which W I \¥ tand at 210,909. 1.3 > 
eee ae oo ae ~g | 2 per cent., making 10 per p 
BARRETT'S BREWERY ANI D BOTTLING.—Net pr with £268 | - eis nd. £ £2000: carr , 
. . =i . ; ; Tes ve i1und, cart i 
rought forward, £4,178. In August last the directors declared an | hand le mow , £18 000. 
t vid at t rat f per cent. per Inum ne ye . rT 7 ‘ } 
; a = rm t , : . | ORTH EASTERN STEEL. The directors recommend 
nr mires ¢ D \ » > 3 e nmer 200 nny . eae 
= eee . imene | £200,000 [6p r cent. cumulative preference shares of £5 
an iut r istr : } 1 1 my f a . : saa at y +n ne 
: ited, and that £100,0 00 of thes: be issued at once to } 
RET c SRESTO 0 e > ' ¢ rmmendad lk i at > am " 
BELL A BE US CU 1a divi i a ‘apital now wanted for extensions. l7pward of £50.000 
ti t ih ner: nt pera t I r £4 OOD ft t rve a in ‘ ‘ ‘ “ ‘. 
. en ae oe , , Bd : i@is already guaranteed. The output of finished 
and t arr W lz 305 ’ r 99 } 1 4 lh 
ie ee . , ma t since 1892, and the loss for the year a 
i ‘BRITISH AMERIC N LAND Balance of funds in hand, £10,789. | p14 7097 9 ~ ' 
‘ + . ~~ * f< a>, 
nd, per $ WD a ! ted to t nas ery . 7 
‘ : —- , RIVER PLATE TRUST, LOAN, AN 
L OO 2 FOr t wa kK} 
CASSELL AND CO 361: deductin E916 interest i. ran igh forward, makin 
} { ain) yor ryt es 
: o2 paid), 8 p t 
i £48 } l to tl ! the provident : ‘ : : 
| the p! +} hares (£5 fullv paid) r 
; ¢ } ail : he ul i eI UNV pala | M 
A i me Awad i Wa . ) 
f ' : ce £50,000 t rve $9,000 a: 
= s I i then ob > Vi f } \ 4 
: : “fl iff pension fund; balance ca JU 
d t n } t t f £248 car eaw Dat > y- 
SAN PAU LO GAS Profit, £25 per 
ae dane Tr) ry : > } — ; oe nt. for tl 2 year ; £5,000 to re ve ; I Varad « 
CHARLES INLOCH AND (| Final divid 1, 43 on ordinar CAR — > Denki f+ } ' 
as Q i decal ' : cery SAN SALVADOR SPANISH IRON OR Profit, af ng 
~ i t ear iwi + SU) . Oo ; ‘ 
( . ‘ - wO,09% I maintenance and repairs, amv >unts to £8,21 I 
oT rf nay? TAW TT WAYS Nn 7 led tir at nog t la i ig the Lia 
CITY OF BIRMINGH! LAMWA S 20 1 i . t 
ward, t t ri 1 ritten lept a 
a ) nt ial : 7 ¢ eae y le t 
i } x r LK £170,101 a r Mwidend f, f the & ner ¢ it 
CONSTANTINOPLE LAND AND BUILDING how La divid © cap it the rat 
j , i a ae te annum for tl the year, maki t 
~~ ge snag _ ' + per it. for the year, carrying forward £906 
t al i fa n : ~ a1 r m : 7 
SHEFFIELD UNITED GAS LIG HT.—Jividends ar 
DANDI LE AND GAUDIN ; ee } lf-vear ended D mber 31st. viz. : - 
‘ bs i t SU t a i ~- as sD } c 
EAST LONDON WATI \ pire Z SILVE! t SPRING BR EWERY 1& aia at 
~ iV ; 1 the vendor a L t 
, > » , 5 wre ¥ 114 
t it £ ' : wrried forwa i, £11 
I SWAN AND EDGAR.—Net profit n trading 
1 a ca s ca I £30,918. Dividend, 10 t. I the 
} * | ad nofa us of 237 t I fu £9 
ENTERPR AN ESTATES z ; I 354. io 
' WILLIAM DOXFORD AND SONS : 3, a g 
: f 1, £98,793. Ten per t 1 d i 
] a ures ft ine 30th last, and a final d id of 
linary shares to the end of the yea £ 21,000 1 
ENERAL & MM IAL INVESTME TRUSI further £20,000 for the equa 
2 = ; ard £4,497 
. SInInG COMPANIES. 
-T wera at CINDERELLA DEEP.—\Work has been restarted 
; oe os DE BEERS CONSOLIDATED, Holders of share w 
TO} a> —o at juested to send in their share warrants of # 
in Bh q : , Nos. 27 and 28 attached) for nv 
Vr aw mO,OL6 i ‘ red shares of £2 10s each. 
K ANIL . } . + rt = No 26S 
. , 0 AT BOULDER PERSEVERANCE 103,999 
; t S 240 tons of tailings and slimes have been trea 
3 : 54.219 ounce { gold, vole d at £43: ) 
: a ~ 2,00 ter deduction administration cha 
ren a . j smounts to £256,724 N alance, #4 
° a and a ? vd the balance from last year, gives at a 
a1 4 . . * aw th 
; * t 10f 10s per share was paid on January 4Y, + ; 
: : ov va il r 1, £8,224, # 
ee — i 
as eaten TE 
ests uslnassnsssssnsasannassnssssvanse-sesaneenennen OS 


nn ~ on See tetany Gianna edge edenpeanser erates 
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os , ini ¥ . r Ta mn hein, » 7 ‘ cCAnn nv wha ew farwar + tha y + 
o CRUSHING RETU RNS. fund, oring 5 iv L w TU 0900 ana < wrry 1 Wa t tne MeXu 
; } therwise stated account £24,000. 
~-landar Month, except where otherwise stated.) ae os . that ¢ : : 
(F r last Calendar 210m, < Messrs A. Barsdorf and ( niorm us tha i V 2 
; cablegram from the Transvaal! Chamber of Mines, Johannesbu 
Ee rm , > £ 
: C ene Gold Recovered. co i the information that the gold output i 1a 
é rushed, e : . 7 
; ; (P) 1902, of the mines wh Nav far restarted rking on th 
INE o oa Profit. Witwatersrand amounted to 81,405 ounces of fine gold. The out- 
. s 7 
MINE. ss Si : (V) put for the mont January was 70.340 o  ¢. 1 
! s oh a = u r the m h of January ws g 
Mill a6 Mill. §6& Total. Value. 
i = omnes een naeneNEENNOE 
t 
: oS ca Cw + 
Lye Conunerctal Cones 
y vs t » al @ 
3 
THE CORN TEADEB. 
. it 
° Mark Lane, Friday Evening. 
: Under favourable weather litions, the land has improved, and 
6.578 - i a autumy wn wh stated to show satisfactory nditions, w 
Reet » mal 
ie period 
‘ D > t 1 
> iantLt 
ii Aiwa 
Cx ' d 
; n light 
tate 4 
{ Wi & 
‘I 
- untry 
1 3 at 
~ oS lescriy 
; De I 
ey ( h no 
’ tances 
oO 
é 
4 1e@ no 
; 1) 
] ; 
16 com 
, ng more 
1a \ 
strailian, 
i Walla 
: 
> parcels 
¥y, rat 
° o SO i, 
rthern 
ay, Hull, 
» for 
- } . I + + 4 
the United Kinegdo1 is est sted at 4,150 zI AS 
LANCASTER WEST. Mill re-started, full capacity, March 7th. compared with 3,695,00 at corr Ling period last year, whica 
LYELL THARSIS.—Refunds to the Mount Lyell Compan f | brings t total afloat ft ro} p t 505,090 qrs, against 
...001 have been mad ld ‘ 47 01 ip ; of wheat to Europ 
f i nt ¢ uc 32,009 qrs, of which 
] ( a i mark ti r i di 2 
a 1 the inquiry being of low character 
in + y } n t } r) f y VT no 
ngzvoaen to nands i i } ing 
( t D , the better quali De1LD LT . 
ay ! ] Lhe cat market r lained } th 
wtal revenue to £614,166. The expenditure in India and England | san characteristic lor some con- 
g gainst income was £239,801, leaving a profit for th idk refrain from bidding, but 
f £3 of ‘inal wid a & sone «6 { sail ' fms vi ¢ 
£ £01 T,909 I al divide a, Oo per ure £1,410 srried il 1ctual V ies are, theretore, 
} \ 7 4 “T ‘ 
mor 1 \prii ana } i A i 
NPw ; MET { 7.4.9 . . = : 
“OW UUMii.--—-Cabdlegram, dat 110th inst.: “ Dr pped 90 stamp pti ls of Danu hii~ td 4 nan 
_ Danubian-Kustend}!, afloat 
iInnvrner , mm) 1 } +: 3 7 ¢ 
_NUNDYDROOG. —The 1 port states that the gold sales realised 1 for maize exhibited renewed 
#<417,268 1 net amount of £203,642, after deducting £10,626 for round corn advanced tothe 
ms sore Government for royalty. The total income wa , meantime being quit 2 
END | ' rdinar sel ac “< £1N902 mm C4 ; : : ieee Reef 
Bev. rdimary expenditure was £102,025. The profit | nal. vaded the carg ‘tion for t 
ALLL was greater than that for the 4 ne time advanced their asking 
J ‘4 1 . c nan az . . ’ »s ef 2A Ar “ar" 
oar : tal available profit of £105,193. prices, although European moved in buyers’ favour. 14,000qrs Galatz- 
“ hax MOY ta « f-+}} } ZA Law : oan ] 1 j ‘ lev cer 
have been paid as follows :—I1s 3d | Foxanjan, March « 21s 104d, and 5,500 tons yellow 
A : ith, and ls 3d per share paid River Plate, April A com} argo, 1¢,UUU qrs 
Se : gether to £60,500. Other ze and 1,50 qrs Vanubdian 
- ym, &., maki yt wether £8 777 sh pment ld at 22s and 183 re p 
. t, and a balance re nian, March 20th-April, at 22s 
his adn f a furthe 40s lid 203s 3d; n lue 
; F red ruary 2lst, 1 é 3d. Oats, on spot, evidenced a 
> 9 90, and | t stea ness t 110 but, to 
p ; arrive,a generai tone ynbinues. é b3 UNAl i. 
“aay 4 NivV } : ‘ r ’ m . . \ . -. | ‘ - AY | ; 
oeir meeting on ihursaay The wheat cargo market very slow, and about od lower, 29s od asked 
™ AG i > > 2 7 “ 1 rel ero i f , TXT 1 o + 7" ‘ 4 srt . - a % 
f 2s 6d per share, less income-tax, for Walla prompt; 30s 14d wanted for M n Calif i 
4 ) . 4 *3 $44 . _ > = . AO 
aud a final dividend for coast, with 29s 104d best bid; 29: i 
sha ; ; ; rt and Russo March 2 d bill f la . i > ita | 
, : 7 ~ rT) , } - ] - AT 
i ] ,0ing, onere 1 at G58 0 ra i £4 paid tor WN i 
z A 79) . 4 HIYA. oe wud d f% allen ie NT , { . ae , OA - 
Ee pe xr /v2tper cent. They write off | Duluth afloat. No.1] rthern M , April-May, sold, 28s 9d; 
P ‘fawn > percent. mortgage bonds and sundry dept and No. 2 ditto, sam t, at i ‘ full, Un- 
Ps sake iL ha £182,443, p.ace £40,000 tO tbe I e hanged. La Plata, ; VY, S@li » Gt i 605 required tor 
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Pott afloat. Trewellard, 14,196 qrs Galatz-Foxanian, March oth, 

offered at 22s, with 2ls 9d said to be obtainable: 22s asked for 
Odessa afloat. Parcels—-Galatz-Foxanian, May, sold, Q1s 9d: and 
March, 21s 6d; 21s 64 paid for Odessa afloat. Barley lower. 
18s 14d U.K. price for Continent bid for Zoe, Novorossisk loading, 
but 18s 6d asked. Five options, March, April, and April-May 
sellers, 18s 64. Parcels—Danubian-Bessarabian afloat, sold, 18s. 
Oats inactive. 


The London Produce Clearing House, Limited, supply the 
following :— 

WHEAT QUOTATIONS. 

Basis No. 1, Northern spring wheat, Duluth certificate, per 100 

lbs, ex warehouse in London. 


Mar.8, Mar.10. Mar.11. Mar. 12. Mar. 13. Mar. 14 
s a s a s a s a s a s a 
March delivery .... 6 23.. 6°24.. 6 3&.. 6 3 63.4.3 
June delivery ...... Sm... 8s . 6 Be 8 Se 6 2#%.. 6 lf 
August delivery .... 6 22... 6 34.. 6 3h.. 6 23 6 2h.. 6 2k 


Maize QUOTATIONS. 
Basis mixed American, sail grade, per 100 Ibs, ex warehouse in 


London. 


Mar. 8 Mar. 10. Mar.1l. Mar. 12. Mar.13. Mar 14 
s a s a s a s a s d e a 
April delivery ...... 4S... 45 .. 4 Sh.. 4 .. $ SE... 4 6 
June delivery ...... Oe Ss ee eee oo Pe 4 7 
Contracts for aoe 800 centals Am. wheat registered during week. 

” ” 7,600 ,, London maize a. Ps 


The following table estimates the home consumption of wheat 
during the harvest year 1901-2, contrasted with 1900-1901, 1899-0, 
and 1898-9 :— 


1901-1902. '1900-1901. 1899-1900. 1898-9 


cwts. owte. cwts. owts. 
Imports —Wheat (27 weeks 2c Mar. 1), 33618000, 35,413,400, 30,003,500, 51 054,900 
Flour 7 . 10,863,100, 11,555,400, 10,935,200 12,359,400 


100. 46,968,800, 40,958,500 43,414,300 
) 1,350,900 822,400 1,121,40 
489,500 475,890 434,030 


Aad week ending Mar. 8—Wheat.... 
DUGG ccc coccvcccccncescosscccoses 


48,809,200, 42,236,700 44 969,7 
148,900 267,900 115,600 
251,200 279,200 140,800 


Total importe 28 weeks..... 
Less exporte—Wheat..........0.000- 
ae punewesoseseeseneseet= 


48,409,100, 41,689,600 44,713 3500 





Net imports. ......ssececeses> 
Add to this the estimated sales of 
home-grown wheat .............+--) 20,745,400 22,579,300, 22,127,100 22,748,000 


Twenty-eight weeks’ home supplies. .' 66,475,800 70,988,400, 63 816,760 67,461,309 


Average price of English wheat, per s 4 s an | ~ 
GORTIS cocccccccccccccccccccccccess| 21 O 25 9 25 il 25 10 
MENGE: enccesenosincesceseesess| 66 5 1a § ij 5 lls 


bushels. | buahels. bushels. bushels 
Tate supply” in U.S. centres, bush.! 52,155,00C 55,895,000 *53,698 COC 29,799,000 
do = in ewts..| 27,940,200 29,942,700 28,766,800 15.964 000 


* New Basis. 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a siatement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure),in the six 
weeks ended March 8, 1902, and for the corresponding week in 
each of the years from 1901 to 1898 :— 








iron warrant market at Glasgow, a 
been of little or no importance. | 
balance. Buyers, 52s 8d cash ; 52s lld orfe month 
more. Stocks in Connal’s Stores (Friday) 
Middlesbro’, 143,690 tons; hematite, 300 tons. 
Our Mi idlesbr ” +corresp ndent, writing on 
| There has been less business doing in pig-i 


| 
the outlook is encouraging. There has been a firm tone in the pig- 
i 
i 
| 
| 
i 


Thursday, says: 


iDf il ipis 
week, as present requirements have 
some time ago to America has now been shipped. and no1 
have so far been received Makers, I ey 


| the shipping seasc 1 approa hing, their stocks $ are very lo 


Quanerrras Soup. AVERAGE PRICES, 

Wheat. Saskeo. Oats. | Wheat. Barley. Oats. 

1902. qre bsb | qre beb qrs bsh e 4 e da e 6a 

Mar 8 67,473 7 | 28,847 6 17, 17 0 27 0 26 8 20 5 

l 79,453 $3,556 € 22,322 0 27 1 2 5 20 5 

Feb. 22..| 7 3 53,201 6| 22,799 0 | 27 1 26 11 20 4 

15.. 0 54,084 1 21,824 0 26 11 27 5 20 3 

8.. 2 69,291 5 | 25,055 7 27 2 26 9 20 3 

ee 4 $1468 35 | 25,657 2 27 «64 26 7 20 2 

1901 63,7 5 1,12 19,410 5 2 ) 25 4 no 

1900 g 44,921 4 1624 25 1 24 8 16 ll 

1899 274 € 44.196 0 20436 2 25 10 26 7 16 il 

re 1 52 l 8 1 14,665 ¢ 35 8 27 10 17 g 
_ The seneral condition of the ir n and steel trades remains prac- 
tically unchanged ; there is a good business in most distri on, and 


’rices show a decline of 64d on 
: sellers, 1d 
Glasgow, 53,872 tons; 


lthough the movements have 


ron in the course of this 
got satisfied. The iron sold 
lew orders 
| however, keep firm, as, with 
| land pig-iron N 47s; hematit ie 
| pig-iron No. 3, 47s; hematite, 56s 6d. There’ are now less 
| 
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of trade. There is more demand for shipbuilding mas... 
and more work is being booked in Middle ea eet 
recent advances, steel ship plates being at £5 ]5:- ee the 
plates at £6 2s 6d; steel boiler plates at £7 12s 64: ct, os 


angles at £5 12s 6d; 
iron bars are at £6, less 24 per cent. 
net at works. There is a fair am 
way material. 
have, in some cases, 
-urrent rates, which show practica 


] 


ast week. In Manchester an American inquiry f r 1,000 ¢ 


hoops is on the market; but it 
actual business will result 


as of late in some districts. 
there having become firmer during the last few days 
| advance in prices has taken place. Whilst the condition 


The position of the coal trade, 


Tyne coal trade was very stea 


become quieter with a tendency to ease. For fo 
the activity of the last week or two has been well 


contracts continue to secure tk 


hardly good enough yet to tempt owners of the idl 


I 


cashire report states that a steadily lessening pbc wl 
insufficient to take away the present production, of fuel is rep 


and iron ship angles at £517s 6d. ¢ 


The bar trade is of moderate extent. an ca woees 


pA 
vce, & 


Hea y steel rail S are at 
ness doing in stee} rail Sati 





covered their requirements over the year .« 
ulv n J chang > aS cor ipared Wi ‘ 

nsidered d ubtf ul ion * 

ifa nything, is not quite so strong 

Sot uth Vales is an excepti n, the on 

and an 


Jy a week ago, it has recen:iy 
rward shipment 


ne recent values. Freights 


> VE ssels t 


nuch. Best Northumberland steams ar __ 10s aig lls 
ton, second-class coal 9s to 93 6 


through the coal trade here. T! 


just now chiefly noticeable as re 


ments for which are necessari 


weather, but other descriptions are also moving off less freely 


surplus supplies of both housefire 
are being offered for special sale at 
remain unchanged, and for the most part are steadily held to, but with 
increasing underselling in the 

there is a tendency towards 

although not as yet sufficient to ¥ apr 
ciable extent. Best Wigan Arley are quoted at 15s to 15s 6d 


Pemberton 4 ft and seconds Arl 


coal, lls to lls 6d; steam and 
5s 6d, common ; 6s 6d good me di 
The following are some of the 


f 


speculation warrants, m any accounts having been closed latel y. 

The Iron and Coal Trades Review wri ites as follows respecting 
manufactured iron and steel:—The s pomewhat better tendency 
reported in this branch of the trad aintained, and there are 
more orders coming forward i 


tricte< 
find themselves sufliciently well situated to maintain their prices, 


‘ 

| 

|| others business is an rest! 
' 

Pw = 

j! @ fact which is a fairly acc 








n some senchotahe. although in 
i. Pe oducers, as a whole, however, 


rate indication of the position 


best steam coal, 14s 3d to 14, 
2s to 13s; smalls, best, 8s to 


households, best, 15s 6d to 16s; 


yndda, large, 14s 6d. 








d, and smalls 4s 6d t A te 

rted 
1¢ falling away in the demand is 
urds housefire qualities, require. 


ly decreasing wit 


tho 
1 the 


aes 


Au 
al and fuel for s steam purp 
lower prices. The quoted pit rates 


open market to efiect clearances, 
some weakening of the position, 
afiect current rates to anv appr 


sy, l3st 13s 6d: common hous 
forge coal, 9s; « engine fuel, 5s t 
ium: a ” 7s best sorts, at the pit 
yuotations in South Wales :—Large 4 
6d: seconds, 13s 3d to 14s; drys, |i 
8s 24 seconds, /s 6d to 7s 
seconds, 13s 6d to 14s 6d; No. 3 


| 
THE OOTTON TRADE. 
LIVERPOOL, rch 1 13. 
CURRENT oe 
= S Same Period Same Period 
2 é Fr 901. 1900, 
Descriptions, = & OO eee ee er 
63a 3B 6 5$'9 335 gts 
Si/2'8'S Bin lS Sez sascz 
S88 6 S&B 2 ATA AFG 
American. aia.a@a@4a4é444 7 & dia 
Sealsiand........perlb .. .. -- 22 vf 4 .* i il 3 ly 
Plorida ditto .......+- Gia GOLM Mia G 35 ME UM Mia GM L i M aGM 
MONS cantevncwesss 42 43 945 42) 5k | 45h) Ant: 2s 
Ameri*prasilian. Mia M¥ Fr GF Ga'Pue MF er. | @8. Me Fr ve 
Pernambuco, &o. ...... «-. 4}4 448 5 ol ee | oo | 28 2 54 , 
EE sa udcncnecva denen) Se 1 8 (oe 0 | co | oo, HE 2B Ret 
OE pis ixedacesnvessl be 1-08 18 ojoo tee, ie % ‘ 
Bis GREG onc cccccccce| oe | SB | 96) 2ER) oe | ee | oo | 25) °° = 
DEN nicsnavacaxanedel 50.101 O00 os } 9o <0) * , 
Maranham .......sse0-) «+ | oe | #8 aa eo ‘| oo | © x 
Egyptian. | ate a col eel as 2 4 
BrOWR .....:sccccccces| Ste 410, 5 | SR | Ste Cra | ose) Pte 2F | 8” 
lo eae caetesevetst oa 1.2m ©! 98; SB ce |: 4 6 
Smyrna, Greek, &c..... -- 33 4 49 48 « 4h) % 7% * 

West Indies, &c, ; 9 54 
Tahiti Ben Isiand ...0..| 02 | oo | 62) 7 | so | ss | oe | 0% Og oe 1 
Peruvian—Rougn....... ++ 6 ++ 6 7 Th i +e fee ‘lig id 

Ditto Mod. Rough.... +». -- 53. & a oo | oo | OB) OF cts! ga | eb 
Ditto Smooth .....006| «+ 452 44:5 58 5% | 48 > ei 
Ditto Sealsland...... .. +. 7 Pied” igi” 4e 
ABMIORR c0sccscccendeccs| cc | oe | Ok | Ste. 72 Nas) on *\\ 0! ni Oe iP 
East Indian. GFr vor Gd. F G Fae S'in GF Gd. ry GF Oe 
Surat—Mac.G’ndSurtee .. .. -- oo | ve |] ee | s8 rs 
» Broach; .. | .. 4; 4, 4 co j ee \ 28 aol ss 
Bawginned Dharwar.. Sig. Stu: Guo) .- | oe | oo | Seu! Bi! es 434; 58 
Bhownuggar ......... 98 33 34 4% 4 oo | 98 4 ; i 4 
M. Gin’d Bhownuggar 32.3; 36 4 Fin ++ 2% 4 ote Te abe 5h 
Oomrawuttee,No.1..3:! 3:2 3:5 45 40. we S14 OM, 
Mo.8..| -- | «+ : She S82 4a oe ee 4: 5a 
M. Gin’d Oomra,No. i) 32: 222 34! 40. 4: 3)4 a 5 
NO. 2 2c | oe | 54°! 322) 4¥z oe - | 95) 4 
M.Gin'd Khandeish.. .. 34 32! 3%) «.) « o\ Sel: 42 4 
DRDO a cedckbeccasect sa’t en } DET 541 Mas) 40 4 2s Si 2! a 
M.GinnedComptah.. 3} .. 4 oi ve | Sb) SR ie 
DMNEO  oscaéeanses| «0 100.) Ok l'as | eo i eo feo | 2.! 33 
DED, chnvsdecuntwcnslcw| oa. l oan Sia | oe. | oe 1 PERS ; 
Machine Gin'’d Scinde .. .. .- 3% 2. 34. s+ an 2 4 
PINE ocncaceeskesseccl Boh. O25), Bat, See] O8e. = Sin) 2fs 3! 432 Sas 
Machine GinnedBengal .. .. 34. 3!) 3:: 5S . 313 % = 
Madras—Tinnivelly...., 43 475 43)... oe) oe | 48 4 ee PE gn 
ee ee ee eee eee ee tol 58 
Commilla ..............,No2 45 No.1, 4]3 «6 - NO} TS ng “ 
Coconada, Red ........, Fai r4 o | co] ce | co | Mabie® j « 


The cotton market has been 


ness has been done. Quotations for most descripti. 
unchanged. Sea Island conti 


week, 100 bales Sea Island. 


demand throughout the wéek, and after some fluc ctuation Ov derate 


last week's quotations are res 
business has been done, and q 
In Egyptian a fair business has 


. ~ lerate basi 
quieter, and only am A 
Forws ard J tol 


sor in vu 
been in 2 
tn nrices 
n in price 


nues neg lec ‘ted. 
Ameri an has 


umed. In B srazilian a 
uotat ions are reduc ed i? a 
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brown being raised jgd per 1b, whilst those of upper have * 
revised, and are raised ;{;d to Fd per Ib, owing to a. bo 
|| rough sorts of Peruvian & moderate business has been done at | ai 
'| vious rates. Smooth has been slow of sale, but 2 pom paar 

unchanged. East _— continues in retail demand, and quota- 
ieanes ns mated for American has been less active, 


} 


| and the closing quotations show a decline of generally 1-64d per lb | 


sally j ; is ositions as | 
\| for near, and partially 1-644 per lb advance for distant pos S as | ee 


:d with last Thursday’s Circular rates. The closing values 
eeeretien 20 Delivery: F.G.F., March, 5 40-64d to 5 41-64d; 
; OF 6) 

I 
5 59.644 to5 40-64d ; July, 5 39-64d to 5 40-64d per Ib. 
actually exported 8,214 bales. The increase of stock this week is 
i 11,570 bales. 
| are on speculation, and 2,820 declared for export. 
| Imports, Exports, Consumption, &c. 
' 


902. 1901, 
Bales. Bales. 
rts from Jan. 1 to March 13..... © LIST AOS ccccve 929,802 
eorts from Jan. 1 to March 13..... ° 93,824 eeeaue 62,179 
Stock, March 13 ......-.seceseeeeesess 1,086,350 aeeae . 756,660 
Consumption from Jan. 1 to March 13 805,352 cee eve 738,227 
res show :— 
a figu Bales. 


} 


5 39-644 to 5 40-644; May, 5 39-64d to 5 40-64d; June, | 
The amount of cotton forwarded this week is 66,212 bales, and | 


The sales amount to 43,570 bales, of which 1,410 | 


THE ECONOMIST. 


| irregularly, but went in sellers’ favour. 


An increase of imports compared with the same date last year of .... 228,090 
|| An increase of actual exports of..........-- tater eeereeecers pewvnentews 31,659 
| An increase of quantity taken for consumption Of ......-+-++++++eee- ° 67,130 
| An increase in stock of ..... a SA dkdaha bes Knee ctor ewine jnveneseeins - 329,690 | 


| In speculation there is an increase of 1,550 bales. 

| The imports this week have amounted to 85,990 bales, and the 
|| quantity of American cotton reportedt at sea for Great Britain 
| (including cable advices to date) is 176,000 bales, against 138,000 
| bales at the corresponding period last year. 


| MANCHESTER, March 13. 


The feature to-day has been an important advance in American 
|| cotton in Liverpool, quotations being raised 3-32d. Yesterday 
prices were easier. This rise is in face of a depressed yarn market. 


| 

| 

| short time 
cotton and a lessened output of yarn. 

| steady feeling has prevailed, and the tendency is rather for 60's 
| twist and the like to harden in price. 


put through this week. The demand from India is unsatisfactory. 
| Merchants in Bombay and Calcutta are not responding to the 
|| upward movement here. 

|| owing to engagements, and there is no pressure to sell. 


(I.) Comparative Statement of the Cotton Trade. 


ae 


Previous Weeks in 1902. 





ee pee ct nah tic enaend 
Mar. ; Price, Price |Price | Price |Price 
i | 13. | Mar.| Feb. | Feb. | Feb. | Feb. 
i} 1902.; 6. | 27. | 20 13. 6. 
lsale dis disadis alsa 
| Raw Cotton—Upland middling....perlb) 0 433, 0 433) 0 443) 0 4:4) 0 444 0 4%, 
_ Ditto, good middling......| 0 4%4:, 0 4%!) O48; 0 435. 0 Sta 0 474 
-_ Pernambuco, fair . 0 448 O 42:0 44219 42°0443 0 4: 
~ Ditto, good fair ....... {055 0 54: C 52;)0 585054 0 5 
| Yarns—No, 40 Mule-twist fair ........../ QO 74.0 72:0 73/0 73078, 074 
|} = No. 30 Water-twist ............ (OQ 82 O 8.0 8% 0 88 082, C 8;, 
|| 2%6-in, 66 reed, Printer, 29 yds,4lbs20zs|}4 8 48:'47147°'46/4 6 
27-in, 72 reed, ditto 5ibs2o0zsi4 6 46/4 5!4 5/14 4),4 4 

| Bin. 60 reed, Gold End Shirtings,' | | 
_ 574 yards, 8 Ibs 4 028........ee.cc008 18 4:8 4/8 2;8 2:8 1;8 1 
4-in, 6 reed, ditto, ditto, 8lbs120zs ../710 710/7 8/7 8'7 71:7 7 
4-in, 72 reed, ditto, ditto, 9 lbs 5ozs....;9 7) 9 749519 5'9 3/9 3 

| Bin, 44 reed, Red End Long Cloth,| - ‘a 
Ps FOR cdi deunkcuates@kowsmsx ‘6 2:6 21/6 0'6 O'S5l'5ll 


(II.) Compared with Previous Years. 


Pric Corresponding Week in 
. 4 : einen sate 
| 13, ' | 
| 1902. 1901. | 1900. | 1899. | 1898. | 1897 
on s is isd sediadisdedaisa 
w Cotton—Upland middling....perlb 0 43; 043) 052 0 32 031: 0 32 
_ Ditto, good middling......| 0 4}: 0 5y| 0 534, 0 32, 0 35; 0 4%, 
in Pernambuco, fair ......../ 0 44h 057,054 0 sf O38 0 433 
a Ditto, good fair ........ --/ O54, 05%06'04'0 4.0 4 
|| *8ns—No. 40 Mule-twist, fair ........ /C 7g 0 74 O 84 O 638' 0 GR 0 7 
sin gg no, 0 Water-twist Saiidaedains 0 8 0 8:'087%0 7! 0 6b: 0 6H 
Min’ Te ow Printer, 29 yds 4lbs20zs} 4 8/4 8 4 3;3 14 2 114 2 113 
Bin reed, ditto S5ibs2o0zs' 4 614 6/5 11310!3 8/3 7 
in, 60 reed, Gold End Shirtings, 
ie a retds 8 lbs 4 ozs................ 8 4/8 3/7 8;6 0!5 45 8 
vin’ 9p Teed, ditto, ditto, 8 Ibs l2ozs../710'8 918 4:6 64 6 2/16 2 
Win ag eds ditto, ditto, 9 lbs 50zs....1|9 74 9 8:9 3/7 316104 6 10} 
mit Af feed, Red End Long Cloth, 
SN PIE ciguancenakionaenatinice 16 O15 714 3;4 1154 la 








THE WOOL TRADE. 


_ There is a 
| ful, crossbred h 
|| Whether this 
|| Question, 
}} Small, 


advance will lift prices of English wool is open to 


ll of oo also quantity of wool on offer. 
| Meases a late rates, fine wether being most inquired for. 

“yo en, Ronald, and Co.'s colonial wool report, dated 
4 

' 


M a 
arch 12th, is as follows :—The opening of the second \series of 


Still, manufacturers are fairly steady, | 


445 


colonial wool auctions here for this year, which should have taken 
place yesterday, was deferred until to-day, in consequence of fog. 
Three catologues, containing 10,206 bales, of which 4,011 bales 
crossbred descriptions engaged attention. The assortment of Aus- 
tralian merinos was fairly attractive, but South African classes 
were very meagrely represented. There was a large attendance of 
both home and foreign buyers, and with active bidding, particu- 
larly on the part of the former, Australasian merinos ruled gene- 
rally about 5 per cent. dearer than at the close of the January 
The few South African wools offered sold somewhat 
Crossbreds were in active 
demand at an advance of 5 per cent. on the finer grades, and about 
74 per cent. on medium and coarse wools. Fine sliped New 
Zealands were unchanged, but the lower qualities were about 5 per 
cent. dearer. The list of new arrivals was closed on the 24th 











ultimo. Particulars of figures are as follows :— 

Cata- 

New Forwarded Old Net logued 
Arrivals. Elsewhere. Stock. Available. To-day, 
Bales. Sales. Bales. Bales. Sales. 

| Victorian .... 67,468 .. 47,000 .. 2,200 .. 22600.. 77 
| N.S. Wales .. 61,920 .. 21500 .. 1600 .. 42000 .. 3371 
Queensland .. 18,903 .. 2,500... Sues. 16706 x, 624 
S. Australian... 10,862 .. 7,000 .. 400 .. 4,300 .. 148 
W. Australian. 11,109 .. on a 300 .. 11,400 .. 1,185 
Tasmanian .. O85 .. die 9, eg Agee, te 400 .. 4 
| N. Zealand .. 47,145 .. 2,000 .. 8,700 .. 53,800 .. 3,885 
\ustralasian.. 217,792 .. 80,000 .. 13,500 .. 151,200 .. 9,992 
South African 34,312 .. 25,000 .. 1,500 .. 10,800 .. 214 


Spinners, however, in South Lancashire are more or less running | is now the cheapest market in the world for wool. 

There will be a lessened consumption of American | are yery slow of sale; barely more than jd above the extreme 
25 c a | > at: t . ° 

In Bolton spinnings a | Jowest point. Things are not booming in any branch of the home 


Shipping yarns have been | 
quiet throughout. Cloth is discouraging. Less business has been | commenced on March 12th, being the second series this year :— 


j 
| 


Total .... 252,104 .. 105,609 .. 15,000 .. 162,000 .. 10,206 
Our Bradford correspondent, telegraphing on Friday, says :—The 
first two nights in the London sale-room have shown that there is 
a higher estimate of values elsewhere than obtains in Bradford 
Prices here have not even yet obtained to the level of the close of 
last sales in some sorts, and it is quite impossible at present to 
make any further advance. There is plenty of wool for all needs, 
and higher prices tend to check the growth of trade. These two 
convictions are ruling this market, and, as a consequence, Bradford 
English wools 


or export trade, and men are acting with great caution. 
The following is a list of the London Colonial Wool Sales which 


Sale 7~Number of Bales sold~, 

Date. Sale Pmpt. ToHome ToForeign 

Mar. Selling Brokers, No. Mar. Buyers. Buyers, Total. 

12 ..C. Balme and Co. ........ » Se wtie” Be” ska Eee aece eee 
Buxton, Ronald andCo...1 .. ecco 2,700 cece SAGO coce. Bae 
Jacomb, Bonand Co. ....3 sc DB voce BRO ccce LED coca 4500 

13... Hi. Sohwartse and Co. ....1 .. BH cece S750 cose S554 cece F008 
Du Croz, Doxat and Co...1 .. sane Ge eseu cD exces 

14 ..H. P. Hughes and Sons ..1 .. 27 .... co 8 eoee ee cove ce 
PE, EPWOE GRE OO. ccccsscckh se ee ° e vees ee —e 
Thomas and Cook........1 .. .. “ $6 6aee ee ° ee 

15 ..C. Balme and Co. ........ a «0 . ene oe ee 

17 ..Buxton, Ronald and Co. ..2 Br base © cece os e6ee 

Apl. 

18 ..John Hoare andCo.......1 a “eéae an.  @ee0 ee os. (oe 
Willans and Overbury....1 ° e eves aa ‘ 
Windeler and C i ees ° ° ° vais 

19 ..Jacomb, Son and Co,......2 .. 1 ° + oe eoce 

20 ..Du Croz, Doxatand Co...2 .. 2 . ee ose ee 
H. Schwartze and Co. ....2 .. + sane e ee . - 

ae ee 2 ae Se eee e oo wees 
Buxton, Ronald and Co...35 .. .- seve - oone ce esce ec 

22 ..Willans and Overbury....2 .. 4 cece cece ee ° ef 
Windeler and Co.........2 .. ee ee cove ce 8s ene . 
John Hoare and Co....... Dan a “7 ceee ‘ . 

24 ..Thomas and Cook........2 . 5 ae ‘es ee 
H. P. Hughes and Sons ..2 .. ce cece oe cove oe eve 06 
C, Balme and ¢ Se ~~ ae ° ee oe 

25 ..84. Ipwell and Co. ...0..-<8 e eaen cece ee 
Da Cros, Doxatand Co...35 <c «s cece e oe 

26 ..H. Schwartze and Co.....3 .. «. a “<< aes ag!’ sees 
Jacomb, Son and Co, ....3 .. 8 =e ooe eo 0 s ove 

27 ..Buxton, Ronald and Co...4 .. 9 cece e es ee 
C. Balme and Co. ........5 oe om eens ° eo eee ee 





THE SILK TRADE. 


Market very quiet. 





THE LEATHER TRADE. 


Business in leather during the past week has been decidedly 
quiet, but quotations for most descriptions of butts and bends are 
unaltered. Bellies and shoulders must be quoted lower, and there 


| are considerable stocks, especially of common sorts, on hand. 


‘rm tone in the trade, and the outlook is more hope- | 
aving again advanced in Coleman street, though | 


in 


Dressing-leather is also in poor demand. Fair business has been 
done in Australian sides at late rates, but little business has been 


4 | done in Australian basils. 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day’s Business and Public Sales see “ Postscript.” 
Mincing Lane. 


SUGAR.—Nothing occurred in this market during the week to 


At Bri _ | relieve the monotonous feeling which has been characteristic for 
At Bristol Fair, held Wednesday, the attendance was | 


Skin wools moved ' 


some time past. Buyers are still evidently distrustful of develop- 
ments in the near future, and the actual demand from the trade is 
mainly for pressing needs, despite the low level to which prices in 
several cases have fallen, while America still persistently refrains 
from purchasing in European centres. Raw kinds have also par- 
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ticipated in the 


refiners’ account. 


estimated at 3,669,700 tons, as against 2,920,800 tons at corre- 


sponding period | 
Home REFINE! 
.1 being un 


12s 9d ; 


as to make, 


nange 
Xeces cleared au 
whites, 13s to 14s 3d 








THE ECON NOMIST. 
dulness, and scarcely any business ine 98 bags Jamaica : 


The world’s visible supply at the moment is 
ast year 
‘A moderate business has been doing in cubes, 
at 17s 6d, and No.2 3d down at - se 
prices. Yellows, lls 
Yellow crystallised, 14s to 1 


ietly, at about steady 
4s 


a 
Qu 


p.—Cubes remain in limited request, quotations 
} ’ f 2 « 

being nominal. Meyer's, M: urch s, 10s 6d ; 

; a : 

F.M.S., 10s; Say’'s, Stank Sane 10s 9d, f.o.b 


4 ao silted . * 
No. 3 French « s, 8s 54d, c.f. and i. German granulated 
7 + ; * : . ] tN .¥ i i 
evidenced slow support, and prices moved downwards. ( 
marks, ready sold, 8s 3d to 8s 244: ordinary first marks, ditto, 
7 ¢ } " Ti1A- 
8s 15d to 8s; immediate, 7s 10$d; March-April, 83 Ogd to fs llid 
May-August, &s 3d to 8s 0d, f.o.b. 
Ber Market continued in a generally « t st and pri 
declined hile establishing a further low lev ! j \Iar 


clined, w i 

ld, 6s 63d t 44d; May, 6s 79d to 6s 5¢d and 6s 6 August 
6s 109d to 6s 9d; and October-December, 7s Sid t kd, f.0.b 
Hambure 

i ) At pub sa] niy LL Appile vsta ! 
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O Ps taine d. 
sk biddings, 


1,400 packages 


+ ¢ 


537 bags medium pearl 


SAG0.—279 bags 
ARROWROOT. 
BLACK PEPPER. 





red fermented, Rn 


good and fine red, 

lish, 53s to 54s; 

60s. 9 bags Maracaibo, 

re nie d, 57s per cw 

bag situs ‘rto Cabello withe oe 

‘EA. -The quantity of Indian catalo 

the week embraced 40, 600 pack ages, and « 

distributed and of a 

Ceylon auct 

fine lic 

whilst medium and 

Java met ‘with 

market for China descr 

most kinds was again confined to a 
RICE.—Market remains steady, | 

been going on in all 

tons, April clearance, sold, 5s 9jd c.f. and 
TAPIOCA remains very slow. 


57s 6d 


23 


low rid 50. G 
sold, 45s 6d, and 6 


y chara ter, ful 
ions am — to 2 


ptions rulec 


A 
liter 
qualities. 

and 100 bags seed pear 


small grain offered : 
123 barrels St Vincen 
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7 ¥ VU 


West India we ( ed and met a w demar late prices. | quotations for o chief pi ymin : . ae 
2.897 bags Demerara, partl\ ld: good to fine, 16 17s aan May, steamer, sold 53 44} . : 
medium, 16s 14d. 240 bags Peruvian, withdray 5 mats and ee n. ' 
1459 Mauritiu ps, chief ld, at 10s 9d to il 70 bags | WHITE PEPPER dull tations f pur 
Reunion, sold, 11s 3d per cwt |}nominal. Only 67 bags $ apore were offered suction, and 
Imports and deliveries of sugar into London from January Ist | bought in 
to &th inst., with stock at latter date :— | CLOVES have continued in / ar, } \ 
1902. 1901, 1900 1899. | sold, 343d; June-Au y October, Sid. At auctior 
Tons. Tone. Tons Tons. | 24 bales Penang realise: 0 bales stems 1}d pe vi 253 
Imported .....seee0e2 49,000 .. 42,300 .. 27,500 .. 30 000 | bales Zanzibar were t 5 
Delivered .......ee0+6 492,830 .. 41,250... 35.470 .. 52,710] | PIMENTO. Only 184 tted, and pa at 
Btock ...........002+- 43,800 .. 27,300 .. 153,200 .. 17,100 | 23d to 3d per lb. : 
Stock, United Kingdom 219,100 .. 87,920 .. -» 53,940] CASSIA.—100 bale pa ata 
Cane Jag gery, Ps cwt.. 7S « DE ow F -« 9/3 9/6 | logued but withdrawn. 
Beet, 88 %, f.o.b. ...... 6/36/43... 9/03 ..9/83 . 2 GINGER at public l 354 packa { W 
Java, afloat ae ws> ee ae 40 12/3 12/6 .. 12/3 | sold: fair rough, 36s 6d t 0 38s: ugh Calicut, 43s. 1 4 
RUM.—The demand has shown no improven during the | Japan, limed, with 5s Jamaica 1 i, 
week, and only small sales were made at late price 56s 6d to 39s per cwt. 
GLUCOSE.—Only a limited business has been stirring on former | FRUIT. A steady feeling c the demand t 
t s. Spot, liquid H, 13s; clim chips, 13s 6d ; white, 12s 9 | and only small transactio ion 
per cwt | JUTE. — The Calcutta cabled f t! 
COFFEE.— Fair supplies wi utalogued at pi uleduring the | greater part of the week litional ngth to tl 
East India ties forming the chief part airdemand | London market, but the rs proved det t 
AS d, and ruled generally stead the progress of busin marks, March, cana i 
Ind hiet ad: Mysore A, 73s to 100 } ind Hamburg, s 1d, spot, Haml £11 15s 
44s to 60s 6d; peas, 66s to 92s. A, 75s t B 6d | and T heart, No. 4, spot c. f. and 
to $43; C, 44s Gd to 56s; peas, 60s to 100 re: C, 50s HEMP.—The demand marked 1 and 
60 half-frazils M L retir 509 b at l grey, 50 although sellers refrained rates moved d vards 
dinary pale, 3t peas, 55s 6d. 1,606 bag: ta Rica: good t but closed steadier. in fair cu tarch 
e bold lory, 73s to 10( pi s, 65s 6d to 76s 6d; s th | May, at £45 to £45 10s. 1 dull, and dep | 
d 703 6d; peas, 4 97s. 972 bags Guat ld greenish | fair Wellington, Apri £32 10s, a 52 1s 
65s 6d to 76s; medium 53s 6d pis 6d all, } c.f. and ; 
6d ; peas, ¢ 9d to 75 2 ba salvad ry bold, | SHELLAC. A smal a h 
t f i l g, 65s 6d to 66s 6d: small, 56s € Ww middling boughtin. A fair bu t 3 vai 
pea 6d to 75s 6d ) bags Ni rdinary | treaty. For future r b ud 
I + 9 peas, 49s to 50 2 uelan easiet 1y done, 1 0 ( 
nar ‘ bo packa Ja ‘ i Ol : | absence of business. 
053 Od 978; peas, Qos Od t igs washed | BARK.—A fair quantity ured well at t 
S : ass wasned u Ss) partly | the unit bein gL d, against : é 
1: A C, 28 _ Futures een juiet 1 {| = QUININE.—Quite &e., Aus d 2¢d 
' n t d line o bh stead | to ls 23d } r ounce. 
aeanon, f Sls to 30s 44d and 30s 74d; S r,32s Sd | METALS.—Aften +t Monday, the m 
$ls Sd and Sls 73d 1 December, 52 i 1 323 4; on lost its ations, a general 
E nelination to d n val | p i 
Amports and into London frot nt of year | standard were being reg £54, with ca 6a 
to Ot Wita SL0CK remaining | dates steady on the f iree months, prom ne 
1902. saree s 1899. | irregular, while moving chiefly between £53 10s and £29 19 y 
Cgane =sne . PODS. | t middle of the week a better feeling asserted it 
Imported .......006 8420 .. 8,000 .. 6680 .. 6,520] ers were slow in responding, while spot standard ed 
Vellvered H me use 9,520 oe 7,020 ee ee < 320 | down at £54 10s, and thre pt, at £94 { Lnurs 
= Eixport.. - + ‘ es ee ye 3,98 | day’ metirgh ean 1} t sed s ch 
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shipment, at £30 5s to £29, c.if., according to RAPESEED inactive: brown Cawnpore, March-May, quoted at | i 
‘hin, for shipment, ranges at £35 to £51 10s per | 38s ; and to the Continent, yellow Cawnpore, same shipment, | i 
| 41s 9d; brown Cawnpore, March-May, 38s 3d; brown Calcutta, | 2 
n, ae casks Australian and New Zealand April-June, 38s 3d; Jamba, aa h-May, 31s 3d, Hull Imports | 4 
out one-half sold at an occasional advance. ' into London since January Ist, 3,100, against 3, 580 - and afloat | ; 
t 37s 6d to 38s; fair to g od, 34s 6d to 35s Gd. | from Hast Indies as per last advices 26,000 qrs, against 2,000 qrs |} : 
3. 6d: and fair to good, 32s to 35s per cwt same time last year. i if 
"TURPERTINE quiet, and rather easier. On spot, 50s 5d; May- COTTONSEED quiet, Alexandria remaining firm : on spot, London, | a 
‘ ‘ tanke at nnhiic | C4 ¢ Balencare ~ Q ; es 
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aa : Sth inst., 34.060, against 12.200 deliveries week ending if ll, spot, £6 12s 6d February to June, £6 a 6d. Cargoes, |} ia 
rmarves, t LES OUss ee an Rat .. &% + “apr zy e, am a a . , et 
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Lo ta eee eet fa : SUGAR.—-A_ general me of qu 23S evaile sritish : 
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Lone : awk me | late rate “t , 240 tons grocery crvatallise as j . % 
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16 Stand of B. Afr., L 100 3 a | 2 
75 Un. of Austr. "L % 2 &) Stk 100 


4 Dolns.S8tk. Dpte &tk 100 oe Cl 
12 Unionof Lond.,L 100 | 16) 30 27 {100 100 


Stk 100 
a Stk 100 
*REWERIES AND Se es 
DISTILLERIES. tk 100 
tk 100 

Name. Closng |3° 
3tk 100 
Prices. 10 | 10 
ei 

Allsopp,8.,& Sons,Pref.Ord.' a as 

Do Pi soek Ord. sdeccene l Stk 100 
Do Preference ...... 8) e3 {Stk 100 
Do 44% Debentare Stock 107 10 |Stk 100 
Do 39 % Deb. Stk. ........! 82 05 | 10 10 
Barclay, Perkins & Ce. L.. 36 10g |Stkj 100 
Do 39 % Deb. Btock ...... 9510] |Stk’ 100 

Barrett's Brewery, &.. 20 


Basa, Ratcliff, 5% Preference 12s 26° (Stk 100 


Do % Mort. Deb...... 119 
Do $2 
Bristol Brewery, sOrd 4 ie | .( 2 
eee e 9%. {35 % Pref 143 Ohi 2: i 
Bristol United, Ord. “<..., ex} 1 1 
ix 63 % Preterence. . : 124144 |Stk 100 
Charrington and Uo., 36 % iStk 100 
Mort. Deb. Stock ..... 95 $7 jstk 106 
Chicago Breweries ....... 2435 }10 10 
City of Lon. Brewery = Coa 12944 110 10 
D263 é Preference. jug22]2 1 
Do 4%, Debenture........ 103 7 | i 
Daniell Sons Brew's.L.Ord 5 ¢ 6 6 
Mistillers Limited, Shares 1719 | 1 1 
sroves & Whitnal 3% Pref v4 SI} § § 
tan “eo, A. Bon @ Oo., 0 tae 1 1 
=e . £60 580 
Do 6 % Preference........ “fee - : : 
Dos 4 %. Debenture Stock 116 i8 a} 3 
Hodgson's Kingston Brew. S,) a; 2 
Do& % Debentures ...... 108 12 |} 10 10 
ind, Coope & Co., L., 4% 6 6 
Ded. 5 a 110 12 6: ¢ 
ie prewery, Limited | 23 26 100 100 
oO a wn ™ 
Stitt liiasaee biearsgites ‘ i 9 
De Perp. 6% Preference. 25 27 £0 
Manchee.cr Brew ry, L.,ord ie 100 = 
Do 7 3 Recteemes pecucens lig 26 | 12 ‘2 
Meuxs Limited Ly > iD "6 
Do 6%, Deb. Stock red.” 102 4 Ste 100 
Nasoer & Col lyers. L., Ord 35 35 “10 "WO ¢ 
ew Breweries, Ord. 194203, 6 6 


Sew Westluibster Brewy.u 
Th ¢% Preference, s ¢& 10 10 
Northmptn Brew ry SS Ord 15 16 Stk 100 
Do Preference 7? ¢ eit 12 13 Stk 100 
Do 5 % D -benture Stock. 122 24 tk 1 
Nottingh am Brewery, Lim. ae 
Preference 


Des Mort Ded. Stock reo Ma mM 100 


Showeil I's Brewery L., Ord. g " 

Do? % Preference. . "| Setee Bt 199 
Smith, Garrett & Co Ak Ord 21 23 vi 
: Te Fe i pr reference . 2B 1 1 
., \ ie » Ord. oe; 3.1 
Trrei: asus brewery, L.. Urd = ‘ 16 13 

Do Praference... |. . lg ig{ 1210 





United States Brewing .... 
Walker (P. W. and Son) .. 
'Watncy, Combe, Reid & Co., 
Limited, Ordinary ... 
Do Deferred Ordinary.... 
Do 5 % cum Ist Pref. 
To 34% Ist Deb. 


= RANCE COMPANIES. 


Last Anal. 
Dividend. 


| share. 


oo 


p.s. Alliance Asenre 


eo 
seis 


Brit. Law Fire,L 10) 
Cler., Med. & Gn 25 
Commer. a 
™ County Fire . 


tagle 
Sehepene? Liab 10 
= ees and i 100 


& Guardian Ate 10 


6p.s Imperial Life .. 
\Indemnity Mar 15 
wee 20) 
"35 Law Fire 
Law Gt.& Trust 1C) 


-- o& 
HS VIOHOf wo 


v: E> 


2s 


/p.s. Law Union and 
14/6ps Legal & Gen. 


= Liv., Lon. Globe Po 
Do (llannuity) 16 : 


24 ~=Lon, & Lance. F. 
Lon. & Lance. L. 10) 
Lon. and Prov. 

Mar., Limited 


Maritime, Ltd.. 
Merchants M. L 
8 N. Brit. & Mercl 


I 00 
Norwich U. Fire 100 
Ocean Marine .. 


hon Su 
~ oro: 


nr %  -H 


oF = 
=a = SMe 


Bs 


coms os 


~ 


20 Railway Pasengr " 
50 Rock Life 
Royal Exchange Py \ 

654 ‘Royal Insurance, 20 38 a ' 
e s Sun Fire 


Thames &Mer. M 20 
20 
6,000 131-3 Universal Lif 
periodical car sb aad 


AND DOCKS. 


1 
§ 
ui 
4 
g 
1 
10 
10 
1 
10 
ey 100. DoS% Debs 
16 
25 
100 
7 
6 
1 
1 
1 
1 
1 


. CANA 


Birmingham Canal 
uaction Canal 
Leeds and Liverpool Canal, 28 30 
i.& India Docks, Pf.Ord' 89 9! 
, Def. Ord.| 61 53 


6 
14| 10 | 16 United Alkali, L., Ord. . 
10 | 10 Do Pref veciedikinaidadiinatadtibén 


5 

A 

eet Dock — Stk 100 Do % Mort. Deb. Stock...) 96 9 
1 


Do Preference, 44% 
Do 5% Perp. Preference. 
Do 5% Debenture Btock.. 


Newhaven Harbour ¢¥ Gtd iis 21 
Regents Canal and Dov 


eeres 


Suez Canal Shown 


21 

? B Mort. Deb. Bik. 98 96 \COMMERCIAL, INDUSTRIAL, &e 
Aerated Bread Ades... 
Aluminium (L.), ' 
Armstrong, Sir W. 4. & Go. 
Art zn 8, Lab. & Gn. Dwell. L 4 18 

Do 44% Preference, 1879... 

B84 . 


Aseam sail ‘ Trad., Pret. ‘ ry 34 
——s Pastoral. 2 


+ Iae 


Bodega, Limited 





Do 53 %, aa ee gcc 
Krooke, bond and Co., 
Bru +} v, Mond, and Go., L 


Bryant and May, Limited. . 
(H. and Sons, L.) 
Cantareira Water 6 % 
Cassell and Co., Limfted 
Catalinas Ware., 6% bs... 
Cent. Prod. Market. of B. A. 
City Offices, Limited 
City of Lond. Real Property 1 
i 2 Debenture sivck 
City. of Santos Impta., L ../ 

Cie. Gen}. des Asphalt. L. 
. F a 





oS % Pret "Btock 


Beco nd do, 18080 ao | 


Daigety & Con Limited .... 
Irred. Deb. Btock 


Dee” “Routledge ‘ Co., 
“Po bets. Tyre8%Cm. Ord 


ee 
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RAILWAYS. BREWERIES, &c.—Con. 






National Safe Deposit, L 
uel ison Brothers, Limited. .| 
Niger Co., L., and Red. ... 1f'2 


i: bu 


i Pears (A, ne F. Pears, L)\ 18 1é | 
10 Do Pre saved eebegtinnng | 124123 


il 
5 Peek Brs. RWineh fi 549 LCmPt) a $ 
16 Price's Patent Can e,L. oe 











Stk 100 "Do 4 yD Invest. Pref. L 8 
10 Nobel Dynamite Trost, L..| 17, 84 {Stk 100 | Do 4% Debenture Stock 

; (Stk 100 Invest. Trst. Corp., oe 
Pawsoneand Leafs Limited) 7 73 Sth 100 | D> Deferred. Lb 
Stk 100 Lu 4 &% Debenture Stock. “910 
Stk '1(0 Mercantile Inv. & Gen., Prf1% 
, |Stk 100 Do Deferred Stock ssa; € 
jStk i100. = Do4% Debenture Stoc ck. 


” 
«| Stk 100 Do 34% Debenture Stock #9 
¥ 

















COMMERCIAL, INDUSTRIAL, &e| PINANCIAL LAND, ayn 
¢ INVESTMENT Con 
- | 
2 Name. |Closng = 
Lt I 
=z | ces. < Name , 
3 5 BF. ©. Powder, Limited ....) 445 | 2B. Plate Trost 
10 | iC fe a ‘Brothers, Limited. ...| 26 28 5 A Bhare 
1 1 EnglishSewingCotton,Ord. ¢ § «Do B Bhar 
1.2 Dos % Cum. Pref.. LE ieee san Scott. 4 Americ can 
Stk 1%  Do4% ist Mort. Deb. Stk. 8 oe , Sth 100 be 
! Field (J. C. and J.). L...... 1 4}. Do 
: fo 7° Cum. Pref. ..... 13 Z 
1 | FineCttn.8pin.&Dblig.A. Ord) 1% stra] 
1\,.5  DoS% Cum. Pref......... Weis) 6 | TV mene I ‘Deb. & 3 
gtk 100 Doe % ist Mort. Det. Bik. 10 4 1) pet & AR. Of Auer L 
16 11 Fore Street Warehouse, L| 7] i, 10 De cat 8 
1.1 Fordham, W. B., &Sona,L.) 1 14 ym, Preferesce Ghares 
16 108 Foster, Porter, and Co., L..| 13 4 | = De N “44080 Of Canada 4 & 
Stk 100 General Hydraulic Power, 0 60 ; UT es a 
Stk 100 Goldsbrough, Mort & Oc., Stk 10 + trustees, Exors. &c Vorp.L 11 
A Deb. Stock ...... ... bY 74 [Sth |100 noe Irred. Debs. .. me 
Stk 100 Do B Ine. Stock.......... 27 Sh igh i100 Dede count of Lond | 10) 
16 2% Gordon Hotels, Ord........ 154364 | nlonMortgag sb agey ot 
6 © ‘Harrison, Barber & Co., L 3h $ (Stk 100 aa ralia 1a). 6 Prof & tf 
1 .} Harrod’s Stores, L, Ord.. 3a 8 eel oe V Dee, tre i. Deh Btock 72 1 
10 . Henry (A. and 8. and Oo). 1) ‘et | «9 Van Diemen's Lar 
§ ome ol. Stores, ef, 6 fa | 
10; 8 Hotchkias Onda , & Bons),L & & FINANCIAL—TRUSTS, 
1. +4 Hotchkiss Ordnance, L....! s : lux 100 Alliance Inve tment, Pret. B & 
1 {2 Do 5 % Preference....... g giStk 100 American Iny at, Trust, Pret 
109 109 Do 8% Mo e Debs . ‘96 Wl {Stk | 106 = Do Deferrex 106 19 
10 10 Howard and aflough, L..| 3 ples _ 100 Army & Navy invet., i” prin i 
5 = imperial Rossen Cotton ..| 2 : Do Deferred 70 75 
stk 19 [mpd. Industrial Dwellg., L125 7 Stk 100 Do 4 % Debenture Btock “um § 
119 210 {jm sroved Wood Pavemt., L) 15 ' 8 0 Bankers Invest. Trust, Pri. | 
| 10 10 Ind. Rub.,Gut. Perc., &c.,L| 21 2 |Stk 100 Do Deferred... 40 4: 
6 © (ntrnatnl. Tea Cos. Stores,L| Stk 100 | Do 4% Debentures Stock. 103 > 
Be ei ce caeaskassseses ¢4 63 (Stk 100 British Invest. Trust, Pref 102 7 
10 10 Lever Bros., L, 5% Pref. ..| win)! ‘Stk 100 Do Def erred .... adh 8 
20 29 \Liebig's Extract of Meat, L) 96 91. (Stk 100 Do 43 3‘ sbenture Stock. 0? “6 
§ 5 Linoleum Manufacturing,L) 12 13 (Stk /100 |Foreign, Amer. & Gen. Prtils 12 
1 1 Lipton, Limited............ 17. {Stk 100 | Do jeterre d . 8 ae 
2! 3 hos % Cum. Pref... { ivgey (Stk 100 | Dos Per. Deb. Stock” 06 19 
Stk 100 Do4% Deb. Stock.. 1106-7 {StB 100 |For. & Col. Gov. Trat. L., Pr'lte si 
10 | 10 Lister and Co., L, Ord...) ¢ § (Stk 100 Do Deferred... .°... 1061 
10 10 Dos % Cum. Pref. 84 94 | Gen, & Cx n. Lovest.. L., Pr itd 13 
§ §& London’ Pavilion Limited| 7° g [Ste 100 Do Defern é 6h 69 
10 | 24 Lond. Prod. Clear.House,L; 44,5 [Stk /100  Do4% De venture Stock, 0 6 
1! 2 {Lyons (J.,and Co.) ..... . | 78.73 5 Ste = Govmnts. Sit Invest., L.,Pi & 3 
3 Metro wilin o lire © Deferred... .. @ 
eT hetroy. — eee ve OY 2 [Stk 100 Do 44% Debenture Btock 06 : 
Moir, John and Sons, L... ju 12. {Stk 100 Guardian Invest. Pref. iu. té # 


Morris, B., and Sons, L...| 2; 23 {Stk 100 Industria! aud Gen. Unified 


Capita! Stock 


a 


25 Rio de Janeiro City Imp., L, #2 3 jStk 100 Mexican Cent. Rly. Bec.¢% 





i Cons 
| } Angio- o-French Exploratn. L 41218 (See [100 Dos gc ae 


Assets Realization, L ...... 7 33 ee Hong Kong aud Uniue ---- 


1 
6 
| al, Australian Agriculcural . 





| 48 53 | 99 | S |mattonal Diseeen Limited) titi) 7 s Barrow, Hematite S100% 
£4 &3 (Stk loo \N.Z. Loan & Mer. ncy, L| nh 


4% Prior Lien.......... | 85 88 


. 1 iN. Sealand Trost & Leas. L Li 25 stk iv} « «4% Deb. Stock L 
L 72 & \Stx 100 Peel River wand, &c. L.... 100 1 

3 (Stk /100 Peruvian Corporation ___”! 24 3 
-. -- (tk 100 | Do 4% Pret. { 


| 624 %, Nantygio & 





/Stk 100 Do4% crTOO ock * 01 § 














(100 | DoS % Debentures ...... | berot Bs A Deb. Stock 
7 |RiodeJan.FlourMills,&c.,L, 13324, |Stk 100 | pes. P. ee eager 
6 River Plate Fresh Meat, L| 8° be lies pots eas 
: Roberta (E. 7 = B.) Btores, L.. "| 48:3 |stk 100 | Municipal Trust, L., Pref.. 15 § 
| Dek heaton: | 76 if Ste too | Do Deferred... 
1 Rothertan(d. )& Co.,L.,Ord) ld 1s ees ee ren be) RS 
1; Do&% Cum. Pref. ...... a 1100 100 Do 8% Debs., red, at 10pm 0 
Stk 100 Do4%1st Mort. Deb. Stk.) i102 15 atk 100! Do ab Debenture Stack } 10: 6 | 
6; 6 Regal Geeeee., Ot, »L....| a3 Fe IStk 1100 Do 4 % Debonture St yok. 102 § || 
6] 6 0 6% Preference...... ak otk 100 Railway [nvestment, Pref. i00 3 || 
1 1 Russian Petrm. and Liquid) Stk 100 Do Deferred 160 |} 
Fuel, Limited, oe poses 12 8 8 Railway Share Trust, L.A 6 Till 
1 1 Do6s% Cum. Pref. . ete leek 100 | Do BY /, Preference: 138 @ || 
8 9 on } Caton, Ord Facnhenecewal refs Stk 106 |R. Plate Trust, L., Pre 28103 |] 
eee eee ee ee eeeee ‘8 t. gsi) | 
ap BoahS waa tor fl sa Haren ro LP 
|. svencer, Turner and Ord.) 7 74/3 stk 100 Do 4% Debenture Stock... 100 § || 
6 5 Bol mh. 5 > 6% prt! 13 : } 1 ‘Stock Conversion .....-.. + M 
100 too seo Bx iat Mort Seer oe i i. 14 lore 100 ay Cables ists Lao ee | 
) fe ABUL BEOTE . we eee wee! 0 ° vest, 
1 1 3weetmeat Aut. very, : 3 
12 | 12 Telegraph Comet. c., L| i * otk 109 Do Deterreu 


GAS AND ELECTBIC. 





: |Unit. Lim., &c., Asphalte Li 24 23 = 18 1S | 
10 | 10 |Vai de Travers Asphalte, L| 22 24 | 10 10 Alliance Du ab, mae WES 4 
10 | Wpterioweh Gens. t- Dat. -Ord| 3 1 1100 100 Australian Gas — 
10; Do Pref. Ord. ............| 2,1 t 
10 10 Do3s% Cum. Pref. ...... | 8 98) $ Bombay, Li pe eee we | 
0 10 Wateriow Bros. Stagten, & |} 920 'stk 100 Brentford, Consett dated .. ot 
0 » Do 5 % Fref. laeeaeal tae, | 20 British Gas Light 0 Oi 
1 Weldon’s, Limited © : 2 Brush Electricai coe eenl aa 
§ Do 5 % Cum. Pre’. 10 Buenos Ayre —- 4 37 
ack : Weitord and Bons, Limited 2 24 |i 100 © Do 4. % Debentur | 
10 |Wel neandescent ....) 15 16 | saad 4 
1 a Do Deferred Shares ...... de tk! 10 10 vtty of Lond. Blectrtc, Ord 1, 
k 100 Do Cum. Pref............. 32 36 | 10 Dob % Cam. Pref "get 75 | 
6 § Wickens, Peaseand Oo. L. *| “Sy 45 [otk 100 Vommercial ..... rapa | 
TS 2a Te a Stk 100 Do 16) 06 
3tk 100 Uontinenta! Union, &.----- 160 
FINANCIAL, LAND, AMD — tx 100 ‘Do 77 Preference i MO 
9 Oounty 0 7 12 13 | 
INVESTMENT. | #2 3) Couey ab Prov. Blec (Prt 
- o£ 3, Limited wo «| USNS 
|= Name ‘Cloang | 1° a0 |Rarepene. gt 3 
oe - . 7 | Prices. tk 100 Gas Light & Coke - a = 
lStk 100 Do 34% wom he i Pref.:i | 











Los fy (stk 100 im prial Courins sta aL. 4? 
17 18 |stk 109 Th teen 102 4 | 6 Metpa, Elecric Bayi 16 Si 
W213 | 10) % (British & American Mrt.. L314) 10 10 MetPer Meibourne 9 i Deb. Ms 
| 25 24 British & Austn. T. &L.,La 13 «4 {100 /100 | Met. Oo ideo, Limited ...- 9% 
| 2 |, 0) |British South Africa ......) Sieve 20 20 Monte tie ved we 
74 e4 | !100 |100 | Do 8% Mort. Debs. Hed.. 106 & Soe eoman, Limited eT 
3b 57 | 85 B. Ayres Harb.Works Trust -. -. | & Ottoman, & Pali Mail Beet we 
1 1 \Canada Company .......... 26 40 . Bt rel iaene oe! oe 
10| 4 |Debenture tion, L, 34.4 6 Pacio a ited ee i 
10 10' Do Pref o4/ iv 10 san Paulo, | ao Ord 
100 Do 44 “Deb. Seerececsecscoccces 103 5 Stk 100 south Mer eb. Biock.. a <4 
13 | 13 |sudeon's Bays. 77777) 244 & 308 100 Do Perv. 3% De 9.30 
me) international Financial, L| 1. 1» _ Doe 1 Debs. .-- ,ooee| OM 
| 18 3 Land & Mort. of Egypt, L| 2% 3a 100 ioe Weatuninater Electric ..---- + 
09 100 | Do § % Mortgage Deb ....\101. 3 
3 te ho ae Pobeare Cosptn., 1s Ae te 
04% Perpet. Deb...... 3 L 
| 10 9 jNatel 1 Land, Be. Limited... 12 13 AL, IRON, AND STEE 


bh We 


Do 6 % Preference. --:+-* 19553 


‘oat Bros. 6 4 Vum ref. 


awa 


4 ' 

1 Bolckuw, Vaughan 01% 5 |) 
it” a apenagenonnene**” aot | 

uh Consett Iron. Limited. it el 
20 Ebbw Vaiestee: ee Beals | a! 
j John Brown ant eel ae | 


——————_ 
ee 
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“CA 


oases 
Ease 
os 

~& i 


— 
— 
eb er oe 


Z- 
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, i rae ra ieee miNED.—Con. | LELEGRAPHS, LELEPHMUNSS. | CRAMWAYS, @.—von. f 
—i ‘BEL | | i \ : 
AND ol. ‘TRO }fig Name | Closng, @ | Tlosng’ § | S | ; 
2 ’ . i Name Closms z a | Prices. 413 Name Pricne | Zid} — \Pesae i : 
s iB a [gia {Si ) ces. |) : 
Piet none iS a |Simmer & Jack Prop., L, Sha. laa “9 | = ——_-—_——. — cas 
¢ L 6}! Do 53 % 1st Debs. ....... a las} ie] r Tnited (1806 tie 3 
Peat 19 (Newpt. Abrors. Stm. ert 115) 2 2 Tharsis Sulphur & Copper, L. 6% 74100 |100 African Direct, L.,4% Debs. 99 105 16 | 10 Oe ‘ 7 iat oat ; 
we : jston Coll. ‘ek Share 3 14 »L.,% 05/10/30) Do 6 % Pre : 
= : 90 |New Bhar’ + 14,1645 6 §& |Tolima, L., A Shares ...... |}. 24/8tk /100 | Anglo-American, Limited... 46 49 |}05 /:00 | Do 34° Debs 27 100 ee 
$4 8 10 Poneto = Boch {08 15] By 2 Transvaal Goldfields, 1. f £4 83 _ _ Bo Preferred 89 91 } 3 | 5 | Bamburgh sorees . sudl : 
“1 9 Ie san 0 % ; } Dn | “te fe, } oie | » | BEIDOUTEE Oreos . .. ....aes 2 ae : 
i 4 on imhymney Iron, enon “oj 3 ‘ ! { : hi dan Onld Coast) Mung, Li 42S (tm (4c on —.. on 74 “ 9 68 ee Tramway,&c.,L.. 1 2 : oe 
L we 5S) Do Ne cbantaren, 1800..!:00 3} 1 1 | Wentw rthGoldF'ids Prop,L) .. .- | tion & Maintn., Lim... -- -- | 6| 6 | Deptford, and) Prefd. 2 14 || ei 
sr ye yop 100 7 Deoentare Deans ct ee Ot { | 10 10 |Cuba, Limited.......... 44 Sti 5; 6] pa. ....! Defd.: 1 if ' aes 
ry ye 1 sont vs, Bons, &00., ba, Ord 2. 3 | 10 10 | Do 10% Preference .-.... 13. § igtx /100 |London General Omnibus. 9 105 |} a 
t & 1 1 | Vickers. ne Stock ....225 31 | SHIPPING. | 5 | & | Direct Spanish, Limited 3 ¢/° 61] 6|London Road Car, L. = {i i 
Be a wx 100 / Do Preferen . 6 | 5| Do10% Preference ...... 849) 4 | @ London Mtrect .| ...... 141i | i 
Lat — - | 20 1g African age Sp neebeden . = | 20} 20 Direct U.S. Cable, L........ 25°05 stk 100 {London United €” Deb 102 ¢@ |} E be 
a’ | 29 o Fu Pinenesesceses | 16 : 7 { e 
a Ot MINES. - ~—| 125 124 Amazon Steam Navigation & 9 [Stk /100 Kastern, Limited ..... .. 128 3 - ' Pee, Ree 1S 6 : oa 
la ‘a — 20 20 Cunard Steam Shipping, L 7415 iStk |100 Do 34 Z% Preference ... £4 87 1100 100 i Do 45 ’ Debs ace Reha iE 102 4 i ¢g 
. We Algmilios, Limited ....--+- 2. Bl 8B! 10) DO. 21, -reorccenseervoess 6 7 |stk/100  Do4% Mort. Deb. Stock..105 9] | @ |North Metropolitan zs a tt i 
La 2A ‘Anaconda Cop pet. ..ees+++* y:22u0} 18 15 General Steam Navigation..; 42 fi) 10 | 10 Kastern Extension, L ...... 12 33 | 10 | 10 [Potteries Electric Traction 10411 |} i 
in te ° Becht tas zpl., L..-. 04a} 10 10 Pot 6 Preference........ 8 . iStk 100 Do4% Mort. Deb. Stock. . 108 13 } 10110; DoS % Cam. Pref. oll |} 5 
um g & (Boras, 6% Dene is. a 3) 10 18 ainnd Fred} nid Go., 1) 13414; |" |10? [Basten and Bouth African... |Stk 209 | Do 4) % Deb... 0s 8 
if * *) (British Broker " ms ; 20 ueyland (Fredk.)a mort. dob........+.. 95202 | | i ite st! 7 
i $i 2 | a pars Raby ..-----s00+-** 4 iis 10, 10 Do 5 % Cum. ree 9310 | 10 | 10 Suet eceonal Cop’h’g'n 27 29 is | 3 PS meal ali 5 Stal ' a 
kM yy Cape C opper, Li ce 4, 44\100 100 Do 4Z Debs. ..ccccccecse 10? 2 | 25 | 26 Indo-European, Limited ..! 37 41 | 19 | 10 jSouth London.. . af) eq 
E17 ¢ 3) Do Cum. Pref. { min}.. &: 7! § § Mercantile Steam Ship, * om £10) 6 | 6 National Telephone, Lim. 95 99 | 6 | 6 |Vienna General Omnibus... 1 2 
 » Champion Ree “) “4 g 8 New Zealand Shipping,L..; €4 €7) 10 | 10 Do 6 % Cum. lst Pref .... 1% } i! 
5. ey Colom bien Hydranite . *! gos : 1010 Orient Steam a --| 910110110; Do6é% Cum 2nd Pref. 13 | ' ik 
, a oe + Cons. Gid, Fields of 8. Au, Le “)*'>/stk 100 Peninsular & Oriental, Pref./134 37 jstk 100 Do 34 % Deb. Stock ...... 86 { C4 
fills x + 1] Dots Nir feta. i ooo AES Blt 100 one sagt feseeees = 8 rs Oriental Telephone, Bic cena 1 i 1 
% 19 os Do &% $ * sey 91100 60 Royal Mail S’eam.......... 1 43 | i t 
ros " " \coptapo.' Limit ve 2, 2h 5 5 Shaw,Savill BAlbion, L..Apf| $254) 8) 8 |Reuter's, Limited .......... 64 71 WATERWORKS. ; 
nt : Delpeers, P.C. “Gord, San a” } § 5 Do B a “Sisits - eats /100 '100 | West African, L., 5% Debs. . "es { ; 
in ‘= ; E De Beers ...--e--sseeerers 108 107) 10 10 Union tle MailSteams tip s+ 2h 24 West Coast of America, L.. 2) i ree f 
tl § o 100; Dos Deperrfonvels Obs. = ed 19 10 1 is Cum. Pref. c.2<s. 11 3 100 100: Do4% Debentures ... .. se 102} 20 | 20 Aner, baaiins. neinee ene! 24 | tg 
40 ¢: ty 100 | Do 58 iio. L cog (Stk 100 _ Do47 Deb. 10S 10 | 10 West a ceed Panama, L 4 _3/8tk |100 |! slace, Ordinary. . +»{310 20 7} Bi 
3 7 “sik Durbar nee eestenel | 5 1} 10 10 Union steam Ship of N, ‘Zi 1s #10 10 Do 6% First Preference . 5&4] a = ae of 3 Petersburg, L.. ++] ~ e 
102 : ; eet Boli ited» Bb z 6) TEA AND COFFEE 10 10 Do 6 7, Becond Preference 34 49) 0 1100 IBast London os ** “loge 12 i i 
oe ¢ 4 Great Laxey, a sreene ij 190 20 Assam Tea ........... a Fe | Stk 100 | Do 44 % Deb. Btock ._ ..-/145 48 i zi 
5 'Libiola Copper, coe ta] 6 5 British India Tea, L........ 14 | 50 | 50 |Grand ‘anction, maz. 10%. 118 26 * 
; 5 [binares, Lim ited aia #iae ent e Chargola Tea Association, L 4 3 (Stik | 100 | Do 4% Deb. Stock......../127 32 Fi 
} 1 Lond.& B.Col'n Limited. 34) 1 1 Do7% Cum. Pref........ a2 [Sth |100 | Kent .......2.-serecesno-e 390 10 |) st 
+ & Mason & Barry, {uni 1 #| 10 6 Cons. Tea and Lands es ee TRAMWAYS AND OMNIBUS. Pee 1200 | Do New Maximum, ? % ..|200 10 4} 
1 r Moutan 4 eens” eas e.ex) 10 '10 Dolet Pref. 5% .......00. 42 5s ? |Kimberley, Limited........ 53 64 |} zk 
2 16) Mysore Gold, Limit €- £319 10 Do 2nd Pref. 7%........-. 3 4) 190 | Lambeth, maximum 10% .-|290 303 || f 
9 2 Namagua Copper, Ly. -.++- i: 64/20 20 Darieeling Tea, Limited... 1214 5 | 6& Anglo-Argentine, Limited..' 4 44) ‘80 | Do De Ms weserseasessnecess 210 20 |} 
2, £ New droog bs - sorserss “52 74! 10 10 Dooars Tea ..... LIi2, 114124 Bt 100 Do 6 % Debenture Stock. ./12¢ 27 atk [100 | %, Debenture Btock../125 30 |} qt 
1 i Nundydroog, Ls 5-2-5. 915510 10 Do?% Pref. 10 Barcelona, Limited ..... .. 74 8t) 20 | 20 | montevides Shares ........ 17 18 |} i] 
1 1 Ooregum “ania, L., Def. Ord, 7! tz, 10 10 Doom Dooma 10 | Relfast Street .. .. .. 11 12 [Stk 100 | Do Ist Deb. § % ...2.22.7"|103 i i ‘ 
‘0 |} 3 1) DoldZ Min. Pref L6ret > 18 40 (10 Empire of India & Ceylon... 2 3/10 10 Brit'sh Electric Traction |.) 13 14 }100 {100 |New River, New .......... $75 415 |} iq 7 
be 9 1433 Pabang Cor ora’ Litntte a 10 19 DoS % Oum. Pref. .. 64 74, 10 | Do 6 2 oe Pret, ...<cocs | 124123 Stk|100| Do 4% Deb. Stock........ 127 30: || a 
13 ios. “— 163 ¢, 10 10 Jokai(Assam) Tea, L ......, 10 12 Stk, ite Do 5% Perp. Deb. ....... hi27 3G \S8tk/i00 | Do Debenture Stock B ../127 39 |] if 
in 4 | s § RioTintoL. ..... eceaeers 12.21/10 10 De6%Cum. Pref........ 13412} iu | 10 Caicutts, Limited .......... > 14 | 20 | 26 jSeville, Limited............ | 816 | gi] 
4 97 1} 9 100 | Do$,% aan ONES .. 5. 1/20 20 Jorehaut Tea, Limited .... 35 58) 5/| 5 City of Birmingham... ; 8 5¢|Stk |100 jsouthwark, &c., Ord. ....../195205 |] i: ; 
83 £8 1 St. John I stralian I> .... > 10 16 Lanka Plantations, L...... 3 5/100 100; Do4% Debe............... 102 5 | 10 | i0 |Tarapaca, Limi psn 92104 bi : 
mime 1 ee id, Limited... 34, 10 8 Lebong Tea, Limited ...... 9 10 a ne, Oty of Buenos Ayres, gf 6 6j\Stkt (09 |Weet Middlesex. ......, ja95 323 |! ti 7 
no t 1 Sierra Buttes ac nA Sc neem enone asanceensiencasiamresimeninisseiminiiaee | oi ts 
103 | , 7 es ae 
196 1 Comtiresi od from page 447. SHELLAC quiet. May, done, 117s to 117s 6d: July, 118s 6d per 4 P 
a. . ee he 2,158 bags Demerara | cwt. ae 
19 | meta slow demand, the tor eing flat. 9 ag ' a: 
f jought in. 210 bags St Kitts go od yellow, sold, i5s 6d to 15s 9d METALS.—Tin easier, cash being about 20s lower since yester- ' ki 
@ 7 || || 72 bags St Kitts syrups, good colory grocery, sold, 13s 6d tol3s 9d; | day’s close, and 7s 6d forward. Straits for cash closed at £114 7s 6d, i t 
. eH | and 50 bags Demerara syrup zood brown, lls to lls 3d per ewt. and three months, prompt, at £111. Copper rather lower on ie 
1B | || 673 mats Mauritius syrups retired. German granulated flat. J. H., | realisations, spot Standard settling down after official hours at fi e 
192 \| &e., ready delivery, sold, 7s 104d ; first marks, Marc h-April, 7s 104d: | £53 17s 6d, and three months, prompt, at £5315s. Lead steadier, | ie 
May-August, 8s O84 al Octo ber-December,8s 63d, f.o.b. Beet flat. English, £12; soft foreign, £11 12s 6d paid. Spelter quiet, fi! e 
I) 4 < i] do ne, 6s 4 ad: May, 6s 640 to 6s 5: Rd ; June, 6s 74d to 6s 63d i Ordinary bri unds, £17 6 6d, £17 15s. Iron lower to-day, Scot ch o P 
J 6s 8d to 6s Thd: August, 6s ‘93d to 6s 8d; October- | closing at 52s 8d, cash; 52s 1ld, month. Middlesbro’, 46s 84d, f 7 
l! Deo Sain 7s 24d to 7s 13d, f...). cash ; 46s 104d, mon * Hematite, 593 3d, cash; 59s 5d per ton, fy 
|| SOFFEE.—Sales of good extent passed off steadily. Fine bold | one month. Quicksilver unaltered, at £8 15s per bottle Ht A 
|| Costa Rica, sold, 88s 6d to 94s. Futures firmer, ae not much LONDON MEAT MARKET a cs 
| doing. Santos, "May , done, 20s 9d to 31s; Septe mber, 32s; and Per 8 Ibs by the caroase. ; i 1 
|| December, 32s 9d, 32s 7§d, and 32s 9d per ewt. eda s 4]! ie 
|| RICE—A cargo inferior cleaned Rangoon, April, sold, 7s 14d. | Interior beet.............. fasten oe Prime matton ............ wages Se 8 ; 
l\ Bio terme a ditto....... sovoeanees » 5 Inferior Veal ..0cc.cccccccccces o 310 eS 
oe a am SE itaiuensspesvencdue ase 6 Middling ditto ............... oa i ge 
|, JUTE lower. Native first marks, March-April, London, sellers, | Interior mutton ............... +2 First ditto Se 6 0 if 
|| £117s6d; Hamburg, £11 10s -.f. and i Middling ditto.................. 4 1D Pork, First...... oo eceetko neces 4 6 i 
} HEMP.—Manila dearer. F.C., March-May, done £46; W.B.A LONDON vOTATO MARKET. a 
| | £46 10s; and fair seconds, £41 10s. New Zealand, January. March, Hebron aon | British @ P aghace oe 
|| done £ , r ; POEOME. cn cccccscvesecees 5s to 60 ritish Queens ...........- sto55s || : 
| doue £4 15s ; and February. April, £54 10s, c.f. and i. | Gertons «....20s.ccse, 1 458 to 55s eto iearass ores 403 | : 
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dl The ONLY OFFICIAL Guise to Stock a | 
i Exchange Secur'ties. M 
} py i 
1 PRICE FIFTY SHIDTAENGS 


¥ thority of the Committe the Stock BONUS, £2 10s | 


of Mxchange 
r Per Cent. per Annum on Life Policies. p 
* THE STOCK EXCHANGE | : 


MARRS) AREAS Nagy A pa gene Oo 


OFFICIAL INTELLIGENCE All Policies taken out prior to 1857 have now been DOUBLED | 


ROO Oana 


ERT PNS RNG Ra i ERE 















fs For 1902. aah; nee 4 
I | Twenty-first year of P:>\ication. or ) 
: arefully revised précis of information regarding Head Office: 14 Leadenhall Street, London. ie 
| BRITISH, AMERICAN, & FOREICN SECURITES || —cenmmennemecemenn {| 
3 Embracing some 10,000 und rtakings). Siena Edition. L Cloth C Ss. } 
bi Edited by the Sec re sy cei eiaer Makes } 
Sara” "= ® Y=" WRIGHT'S “ YIELD TABLES.” waves | 
$ Department. ABLES. Shaving 
_- ; 
‘ | a ae work is proineed uy the direct Giving at a Glance the actual return to the . 
1 | 4&uthority of the Eeaee Stock Exchange, and Investor on £1, £2, £5, and £10 Shares, at whateve: Pleasure 
* earned a high reputation for npleteness rice purchased, fr 1 to 10 per ce ; ; 
; § ‘ pleteness and. | ! a , rom oO per cent. 
: . cai Every kind of secnrit om British and Sore j 
mage Gove rmment Stocks to { innumerable “Throughout the whole gamut of denominations, 4 Stick of } 
the | “Tow and Industrial Companies known to | dividends, prices, and yields probable and improb SUCK O1 
erp and Provincial Mark . described in able, Wright's ‘Yield Tables ‘ace urately and clearly VINOLIA | 
{| — - oe exhaustive detail} leads the investor, saving him many an intricate : j 
tii IN ! sesinan and Politicias the OFFICIAL C2/culation.”— Westminster Gazette. SHAVING SOAP 
' i TELLIGENCE re Ie sou I iable ; while ING SOA 
Diractec ener And Stockbroker, ic tl any is said to give | 
7 Director and Secretary, and to Pee ety = ss PRICE «- TWO SHILLINGS. on G7: 
i ¥, it will ee Y ‘ mage <tc SOO h a j 
i ) standard cone = found ind: nsable as the London : - es } 
ty ; abbas Effingham Wilson, Royal Exchange, ——- i 
‘| | “OSBON: BPOTTISWOODI Ltd Or througb anv Bookseller. ' 
i 4 es : ; a in Post free from W. W. WRIGHT, 51 Allerton road, ’ ‘4 f jah 
— | 4 Gracechur b street, E.C. Stoke Newington, N. m _ Sticks 6d. & Is. Cakes is. & 2s. a 
ee } 
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Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


$260,000. 


Accounts of Banks, Bankers, and Firms received 
2 favourable terms. Collections made and re- 


tted for — . 

Careful atten oo ven to the Purchase and Sale 
of American secu Cable transfers made. 
Lompos Basszrs—The London City end Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 
Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-op, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C. 

ch at San Francisco. 
nts at New York, J. and W. Seligman and Co. 
he Bank transacts genera] Banking Business, 
selis drafte on California, 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Oredit. J. SIMON, Managing Director. 


ene 


eer ee 





STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 


A 


Hope.) Heap Orrtice. 

10 Clements lane, Lombard street, London, E.C 
Subscribed Capital.............. £5,000; 
Paid-up Capital ................ £1,250,000 
I TENE. odotanedseuntaneas £1,250,000 


This Bank grants Drafts on the principal towns 
in Cape Colony, Natal, Orange River Colony, Trans- 
vaal, Rhodesia, British Central Africa and East 
Africa, and transacts every description of Banking 
Business connected with the South African Colonies. 
Telegraphic remittances made. Deposits received 
for fixed periods. Terms on Application. 

WILLIAM SMART London Manager. 


The Merchant Banking Co., Ltd., 


112 CANNON &T., LONDON. 
SUBSCRIBED CAPITAL - £675,000 


| 
: 
| 
: 


PAID-UP - - - - £300,000 
Credits isened, Consignments of Produce for Sale 
received, Advances made on Mo of Shipping 


Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 


correspondents. 
H. MACKENZIE, Manager. 


CORPORATION. 


Capieal, al) paid up.. 
Reserve Funps. 
Breatine Reserve BELD tn Lonpon aT 
EXxcuanes or 28 PzeR 8 = £1,000,000 
SYERLING, INVESTED 1x ConsoLs AND 
OTBER STERLING SecuRiItTrIes 
$10,000,000 
4,250,000 


Silver Reserve 





Reserve Liability of Preprietors ae 
Kone, 

Loxpon ComMiITrEer. 

County Banking Company, Limited.) 

Cari Meyer, Eaq. (Director, tf 


Oriental Bteam Navigation Company.) 


per cent. per annum. 
end December Sist. 
SIR EWEN CAMERON, 
JOHN WALTER, on, 
H.T. 8. GREEN, Actg. Sub-Manager 
W. NICHOLLS, Accountant, 
31 Lomberd street, London. E.0. 


SUBSCRIBED CAPITAL, £1,200,000. 


DIRECTORS. 
Thomas Usborne, Chairman. 


Henry Adair Richardson, Deputy-Chairman. 
John Finlayson. | 
John Howard Gwyther. 


Alan Richardson. 
PARIS—S31 Rue Lafayette. 
8, BR. Coomss, Manager. 
BANEERS—The Bank of England, the London 
Joint Stock Bank. 
The Bank transacts every description of 
business in Egypt, grants Letters of 


| 


} 
i 
? 


and elsewhere. 


Deposits received for es 
annum and for shorter 883 
ascertained 


at the Head Office. 


No, 27 Clement's lane, Lombard street, E.C. 


facility given for transmission of orders to foreign | 


HONG KONG & SHANCHA! BANKING 


#10,000,000 | 


$14,250,000 
@10,000,000 
Covr?t oy Dimrcrorns axp Heap Orrick im Hone 


ational Bank of Egypt.) 
Wm. Gair Rathbone, Esq. (Director, Peninsular and 


Deposits received for tweive months fixed at 4 | 
Interest payable June 30th 


; eee in 
Lond 


THE ANGLO-EGYPTIAN BANK LTD. 


PAID-UP....#400,000 | RESERVE FUND, £250,000 | 


BRANCHES— Alexandria, Cairo, Gibraltar, Maite 


W. Haar, Secretary. 


mes 


Credit, an 
affords facilities to travellers proceeding to Egypt 


at ¢ per cent. per | 
rates that may be 


n, Nevada, &c.; also | 





Wm. Anastasius Jones, Esq. (Director London and description transacted with the Australian Colonies. 
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THE ECONOMIST. [March 15, 1902. | - 
‘THE NATIONAL BANK OF SCOTLAND, | | 
| a 
Incorporated by Royal Charter and Act of Parliament. i 
ESTABLISHED 1825. 
Capital Subscribed, £5,000,000. Paid-up, £1,000,000.  Uncalled, £4,000,000, — 
RESERY E Fu We * ee £1,000,000. | 
HEAD OFFICE—Epinsvnes. | = 
1] Z 
THOMAS HECTOR SMITH, Genera! Manager. GEORGE B. HART, Secretary. | 
a —- — | 
LONDON OFFICH-—87 Micholas lane, Lombard atreet, B.C. : 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager. 
NATIONAL BANK OF INDIA, ROBINSON SOUTH AFRICAN BANKING | 
a | COMPANY, LIMITED. ! 
ee (Incorporated under the “ Companies’ Acts" and | 
; au , stered 19th August, 1895.) 
Heap OFFICE: HEAD OFFICE—1 Bank buildings, Lothbury, || Animal 
47 THREADNEEDLE STREET, LONDON E.C. miata ad an nten, BS. a saat | Food & 
= This Bank transacts a Genera nking Business D 
BRANCHES: in connection with South Africa, deals in Document- | Tobaco 
Calcutta, Bombay, Madras, Karachi, Cawnpore, ay one Ce eee sae ee poms on | Metals. 
Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man- in the cents Hao Cape Colony, as well as on ite i] Chemic 
dalay, Aden and Aden Point, Colombo, Kandy, Agencies in the Transvaal fon Colony, Orange 1] & ta 
Newera Eliya, Zanzibar, Mombasa. ee Colony and Natal. 7 VeP ¥ . Oils ... 
SUBSCRIBED CAPITAL ..........-- £1,000,000 te received for fixed periods om terms Raw rx 
PAamw-up CAPITAL .........-0-000- 500,000 which may be ascertained upon application. tile 1 
RNIN WUE 0000005 cc cccccenes 375,000 JAMES TYHURST Managing Director. Raw n 
London Bankers—Bank of England; National BANK OF MONTREAL. | Manu 
Provincial Bank of England, Limited; National Misce! 
| Bank of Scotland, Limited. Established in 1817, Parcel 
The Bank grants DRAFTS and TELEGRAPHIC (Qgpisal Paid-ap,£2,465,753. Reserve Fund, £1,433, 556. 
TRANSFERS on all places where it is represented; Undivided Profits, £180,109. | 
| negotiates and collects BILLS of EXCHANGE; Head Office and Board of Directors: MONTREAL 
| undertakes the a a to or se of se General Manager: E.8.CLOUSTON, Esq., Montreal 
Government and other Securities; collects ry * 
| PENSIONS, and generally transacts every descrip- London — P = ee eee. | 
| tion of Eastern Banking business. London a MOUNT ROYAL, GOMG. | 
The Bank RECEIVES DEPOSITS for fixed Committee: mHoQMAs SKINNER, eq. Animas 
| pectods, the mates 68 present Being :— Undertake monetary business with al! parts of Artic 
| Subject to 1 to 3 months notice, 5% per annum, Canada, Newfoundland, and the United States, and | Raw n 
wy . ” a ” issue Sterling and Currency Drafts and Oable | Yarns 
0. 2 ent 0 " Transfers. \| Metals 
| The Bank opens CURRENT ACCOUNTS, and, Financial Agents of the Government of the } 
| provided they do not fall below £200, allows Two Dominion of Canada. facti 
| per cent. per annum interest on the minimum ALEXANDER LANG, Manager. (exo 
monthly balances. at wee sidomtcee aon eee aedeaatcieton Machi 
ROBERT CAMPBELL, General Manager. Shi 
| Saeed er a Eee NE eT T T ps, 
BANK OF CALCU A, LTD. | Appar 
ENGLISH, SCOTTISH, AND Heap Ormos—Catcorns, ! oe 
Subscribed Capital ............Rs. 15,00,000 | em 
AUSTRALIAN BANK, LTD. — paiaupcapital .-...00.00.002.0 0" talon, | and 
t 
| Head Office: 88 Lombard Street, E.C. Decale’ Capital. b00p00 : | ratic 
Subscrited Capital ............ .. £1,078,875 0 0 13,00,000 | All oth 
Paid-up Capital ......... excnstains 437 10 0 DIRECTORS. Parcel 
| Further Liability of Proprietors .. 639,437 10 0 pavid Yule, Esq. (Messrs Andrew Yule andCo.), | 
IED os oncceyaxeces bie oan 10,000 0 0 Chairman. Tota 
| , ketters of Credit and Drafts—on the R. J.D. Thomas, Esq. (Messrs J, Thomas and Co.) || 
| Branches and Agencies of the BankintheAustralian WN, A. MoLeod, Sen, iioeans MoLeod and Co.) 
Colonies can be obtained at the Head Office, or ) King, Esq., Manager. | oe 
through the Agents of the Bank, in the chief Pro- This Bank offers special facilities to home 
ee eee _ —— eae ni capitalists desirous of investing funds in India, and | Total ° 
= y elegraphic i, preqezed to ovine constituents in the urchese | 
: an e of all Indian Securities, particularly the 
— Wegotiated or forwarded tor Colleo- Shares and Debenture Stocks of Jute, Cotton, Tes, 
and other undertakings. Securities receive or 
Banking and Exchange Business of every gato Custody on usual terms, and the interests of Total | 
: P absentee shareholders represented under Power of ee 
J. PATERSON, Secretary. Attorney. 
= ite received = = apa meee or for one 
7 NY pe , On terms which can ascertained on 
ANK OF NEW SOUTH WALES. application to the Bank’s London Agents, 
Established in 1817. GEORGE YULE and Co., —— 
Loxpor Orrice—64 Old Broad street. 9, GREAT WINCHESTER ST., LONDON, E.C 
RE inns ciceencssnoburesimne . £2,000,000 ~ : —— ee 
IS lace ai ee e+ 1,270,000 ESTABLISHED 1851. 1 
Reserve Liability of Proprietore ........ 2,000,009 7 K | 
Letters of Creditand Bill a a a B I R K B E C K b A N | Ce 
i ills on demand, are te di 1] i 
upon the Head Office and Branches throu Nout. the Southampton Buildings, Chancery Lane, London. Whea 
Australian and New Zealand Colonies, Bills pur- 24% DEPOSIT ACCOUNTS 24% Whea 
chased ¢ or forwarded for collection. Telegraphic repayable on demand. Barle 
rem ces made. 4 i i a 
DEPOSITS received for fixed periods, on terms eee yo er | Maize 
Ce Cem O en neeaen. FRANCIS RAVENSCROFT, Manager 
DAVID GEORGE, Manager. ; eee een ; | Tot 
——_- a =o + i 
LONDON, PARIS, & AMERICAN THE COMMERCIAL BANKING COMPANY | | Dead 
\} Dutte 
BANK (LIMITED), OF SYDNEY (LIMITED). t= 
Caritat, £1,000,000. Susscripep, £500,000. Established 1834—Incorporated 1893. 
Parp-vp, £400,000. Reserve Furp, £210,000. Capital Subscribed........ erevese £2,000,000 | Tot 
Head Office—40 Threadneedle street, London. ee .- -£1,000,000 i 
Branch Ofice—San Francisco. wean aes sree eas re ais ee | {| Coffe 
Agenci Pari rafts payable on demand an tters of Credi % io 
ers ‘ae on Australia are issued by the London — _ 
‘ ae Gwyther,Esq./ Alexandre Weill, Esq. ned aay eo | Tea. 
‘Th — ae tran: Max hain, =. Deposits received for fixed periods at rates to be | Wi 
- sransacts @ general Banking and Ex- ascertained on application am 
_ Change business, and issues Travellers’ Credits — London Offices—18 Birchin lane 
available in the principal Cities of the World. Lombard Street, B.C. : To 
P. W. ROBERTSON, Manager. NATHANIEL OORK, Manager. 


